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ORGANIZATION AND MANAGEMENT 


The administrative organization for the management of the 
affairs of the canal has always been simple and in keeping with 
the organization and methods employed in the management of 
other state enterprises in Illinois. With a single brief exception, 
the direct management has been in the hands of a commission 
or board.1. That exception was during the suspension of work 
on the canal between 1843 and the beginning of the trust in 
June, 1845. The management was then in the hands of one of 
the commissioners, known as the acting commissioner, assisted 
by the secretary, an engineer, and an agent for the protection of 
the canal lands and other property. Previous to this arrange- 
ment the board of commissioners had usually consisted of three 


*This statement ignores the period from the abolition of the board of 
commissioners by the act of March 1, 1833, till the creation of a new com- 
mission by the act of February 10, 1835, during which time there was no admin- 
istrative machinery for the management of canal affairs. During this period 
the project was temporarily abandoned. 

?The act of March 2, 1843, provided for the discharge of all officers and 
employees except these three. These were authorized to settle with the con- 
tractors, in so far as they could obtain the necessary funds, and to protect the 
canal property. Vide Laws of Illinois, 1843, p. 62. 
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men,* chosen biennially, a part of the time by the governor with 
the ratification of the Senate and a part of the time by the joint 
action of the two houses of the General Assembly. During the 
continuance of the trust, the board of trustees consisted of two 
members elected biennially by the canal creditors and a third 
appointed by the governor.® Since the termination of the trust, 
in 1871, the three commissioners have been appointed by the 
governor with the ratification of the Senate. The result has been 
that the appointments have usually been determined by party 
service or political expediency rather than by any special qualifi- 
cations for the management of the canal. In politics and in law 
the commissioners are regarded as part of the state administra- 
tion.® 

From time to time special appointments have been made for 
special services, independent of the board of commissioners.” 
The most important of these special services was that of the sale 
of canal bonds during the period of construction. These sales 
were always conducted by the governor or by special agents 
appointed by him. The boards of appraisers, which determined 
the minimum selling price of each lot or tract of land, were 
appointed by the judge of the circuit court within whose juris- 
diction the lot or tract lay. In addition to these, it was a common 
occurrence for the General Assembly to appoint special com- 
missions to investigate claims against the state, growing out of 


* By the act of February 14, 1823, the number was established at five. The 
act of January 22, 1829, reduced it to three. The act of February to, 1835, 
again provided for a board of five; but that of March 2, 1837, once more fixed 
the number at three, and it has thus remained. 


*The first members of the first board in 1823 were named in the act by 
which it was created. The act of March 2, 1837, placed the election of the com- 
missioners in the hands of the General Assembly. 


°The trustees who received the deed of trust were Captain William H. 
Swift of Washington and David Leavitt of New York, elected by the creditors 
at New York, May 27, 1845; and Jacob Fry, appointed by the governor of 
Illinois, June 10, 1845. 


*The legal status of the commissioners is determined by chap. 19, sec. 3, 
of the Revised Statutes of Illinois, 


* Laws of Illinois, 1847, p. 23. 
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the construction or management of the canal, and for other 
specific services.® 

The subordinate officials and employees of the canal have 
usually been appointed by the board or subject to its approval.® 
During the development of the project the offices of secretary 
and treasurer were filled by members of the board; and since 
1873 the same policy has been pursued. But from 1837 to 1873 
these officials were appointed by the board from outside its mem- 
bership. Recently, the employees of the board have been the 
general superintendent, the chief clerk and paymaster, the land 
agent, the attorney, and a force of about twenty-five clerks, 
collectors of tolls, lock tenders, and repair men.’° 

The functions of the board have varied with the changing 
phases of the canal history. In the main, however, they have 
been rather narrowly restricted by legislative action. The 
General Assembly has not only assumed control of the general 
policy of the management, but formerly it also frequently, by 
legislative enactment, directed the action of the board in specific 
cases. But in strictly administrative matters the board has 
usually been permitted to exercise discretionary powers. This 
has been particularly true in recent years. Within the restric- 
tions imposed by the General Assembly, the board has managed 
the contracts for construction and repairs; the canal finances 
other than the bond sales; the sales and leases of canal lands and 
water power. It has fixed the rate of tolls and the condition 
under which the canal may be used, and has had general charge 
of the canal interests. 

In the contracts for construction due provision was made for 
the protection of the interests of the state. The contracts were 
let to the lowest responsible bidder only after the conditions 


*As an example of such appointments may be mentioned the two agents 
appointed by joint vote of the General Assembly to protect the canal lands 
from trespass and to grant permits for residence on canal lands. Vide Laws 
of Illinois, 1837, pp. 44-48, and ibid., 1852, p. 152. 

* Public Laws of Illinois, 1871-72, p. 213; Laws of Illinois, 1891, p. 71; 
ibid., 1899, p. 82, and others. 

“A list of the employees, together with the compensation of each. is given 
in the appendix to each annual report of the canal commissioners. 
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under which they were to be performed had been widely adver- 
tised both in Illinois and in the eastern states, in order to secure 
the widest possible competition among contractors.’ In the 
earlier of these contracts the contractors were required to give 
bond for the specific performance of their agreements. Later, 
the bond was not required, but 15 per cent. of the amount due 
the contractors for work done was withheld till the completion of 
the work in accordance with the specifications in the contract.!? 
Although several of the contractors lost heavily and some of 
them were compelled to relinquish their contracts, the amounts 
forfeited by such relinquishments usually reimbursed the state 
for the extra expense entailed by the necessity of making a new 
contract, frequently at a higher figure. 

The financial management of the canal has generally been 
honest and reasonably efficient ; but it has not always been above 
criticism from the standpoint of policy adopted or methods used. 
During the period of construction, the ever-present financial 
problem led to the trial of unsound financial expedients, some of 
which have been discussed in the preceding article. The responsi- 
bility for these expedients rests partly with the board and partly 
with the General Assembly. The issuance of canal scrip is a 
case in point. As is usual in such cases, the scrip was over- 
issued and consequently suffered a heavy depreciation, casting 
an undue burden upon the men least able to bear it, namely, the 
laborers.‘* The General Assembly which authorized such a 
course was not blameless, but the administration of the act lay 
with the commissioners. The act was rather permissive than 
mandatory and the amount of the issue was entirely within 
their control. It may be urged, however, in extenuation of the 
policy, that no other means was available at the time for continu- 
ing the work on the canal; and that a suspension of operations 


“ Laws of Illinois, 1835, p. 226; and Report of the canal trustees, 1846, p. 3. 

2 Report of canal commissioners, 1836, p. 11. 

%8The contractors were paid in scrip, but they were able to pass it on to 
the laborers in payment of wages. The laborers either used it in making pur- 
chases of necessaries of life, the price of which was raised to cover the deprecia- 
tion of the scrip, or sold it to speculators for cash at a discount. In either 
case, the laborer bore the chief part of the burden of depreciation. 
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would have been much more disastrous to the contractors, and 
certainly to all the laborers who could not readily find work else- 
where, than the depreciation of the scrip proved to be. Be that 
as it may, the inevitable result of the policy adopted was the 
practical reduction of the wages of the laborers and the develop- 
ment of a class of land speculators at the expense of the laboring 
men, who were forced by the necessities of life to cash their scrip 
for whatever it would bring. Men with ready money were en- 
abled to purchase scrip at a heavy discount and use it in payment 
for canal lots or lands at face value. 

If the beard was led to dangerous lengths in the issue of canal 
scrip, it showed greater conservatism than its legislative master 
in meeting the problem of “wild-cat” money. During the sus- 
pension of specie payments following the panic of 1837, and again 
during the Civil War, the canal revenues suffered much from 
the receipt of “uncurrent” money.'* The act of July 21, 1837, 
required the canal commissioners to accept, in payment of bills 
to the canal, the notes of either the State Bank of Illinois or the 
Bank of Illinois, or those of any other bank whose notes were 
accepted and credited as cash by the bank where the canal funds 
were kept. While the losses to the canal from this source were 
probably proportionately no heavier than those of the average 
business firm, they became of considerable importance.'® To 
relieve the treasury as much as possible from this evil, the 
trustees ordered that “specie funds only, or the equivalent 
thereof” should be received in payment of tolls.‘®° The natural 
result was a nominal increase of earnings which practicaily offset 
the losses from the necessary acceptance of depreciated money. 
From 1860 to 1862 the tolls increased 95.34 per cent., while the 
traffic for the same period increased 83.32 per cent.17 The estab- 


* Report of the canal trustees, 1862, pp. 5, 6. 

% The actual loss sustained during the year 1861, in the conversion of notes 
into specie values, was $2,225.53, but the board held deposits of canal funds to 
the amount of $32,605.40 on which it estimated there would be an average loss 
of so per cent. Report of the Trustees of the Illinois and Michigan Canal, 
1862, p. 5. 

* The resolution was adopted May 27, 1861. 

“The statistics from which these percentages have been derived may be 
found in the appendix to any recent report of the canal commissioners. 
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lishment of the national banking system and the enforced retire- 
ment of the circulation of all other banks effectually removed the 
danger of losses from “uncurrent” money. 

When the board of trustees made its final report on April 30, 
1871, and turned the canal and its property back to the state, the 
financial sky seemed to be entirely clear. The canal debts were 
fully paid and a surplus of $95,742.41 was turned into the state 
treasury. This sum was regarded as but an earnest of the 
revenues to be derived from the operation of the canal. The 
problem of financial management for the future was assumed to 
be the simple one of collecting the revenues, paying the expenses 
of operation and repairs, and turning over the surplus to the 
treasury of the state. As the revenue for the preceding ten 
years had exceeded the gross expenditures for the same period 
by $1,244,048,'* such an assumption seemed well founded. The 
history of the succeeding years, however, did not give so much 
cause for optimism. In the next decade, the tolls exceeded the 
expenditures by only $320,199 and the following decade showed 
a deficit of $211,039. In fact, the expenditures have exceeded 
the tolls regularly since 1879. During all these years, up to 1903, 
the General Assembly made biennial appropriations from the 
state treasury to cover the deficits, under the guise of appropria- 
tions for the improvement of navigation. In 1903, it appropri- 
ated $152,950 to make needed repairs and to maintain the canal 
in navigable condition for the next biennium.’® In the circuit 
court of Sangamon County, Richard E. Burke sought an in- 
junction restraining the commissioners from using the appropria- 
tion, on the ground that it had been made in violation of the 
following provision of the constitution of 1870: “The general 
assembly shall never loan the credit of the state, or make appro- 
priations from the treasury thereof, in aid of railroads or canals: 
Provided, that any surplus earnings of any canal may be appropri- 

* This sum does not include a small annual income from rentals, the amount 
of which is not obtainable. 

“The appropriation was made up of three items: $50,000 a year for the 
biennium for maintenance of the canal in navigable condition; $42,950 for the 


maintenance and operation of the pumping station at Bridgeport; and $10,000 
for dredging the steamboat channel and basin at La Salle. 
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ated for its enlargement or extension.”*° The case was carried 
to the Supreme Court of Illinois, which held the appropriation 
violative of the above constitutional provision and therefore il- 
legal.24_ Since then the commissioners have been compelled to 
maintain the canal by such expedients as have been at their dis- 
posal from year to year. To supplement the small earnings, 
tracts of real estate have been sold from time to time and por- 
tions of the expenses formerly charged against the canal funds 
are now charged against the appropriations for the improvement 
of the Illinois River channel.2? By these expedients the canal 
has been maintained during the last five years. The lack of 
funds, however, has prevented the commissioners from making 
the necessary repairs, and the efficiency of the canal as a trans- 
portation route has suffered accordingly. In fact, much of the 
time, portions of the canal have been practically unnavigable for 
boats with anything like a standard load.*% 

Nearly allied to the financial administration is the policy 
pursued in relation to the canal lands and water power. It has 
never been the policy of the state to retain permanently the owner- 


ship of any considerable portion of the 290,915 acres granted to 
it, aside from the ninety-foot strip on each side of the canal. The. 


* The entire section is as follows: “The Illinois and Michigan Canal shall 
never be sold or leased until the specific proposition for the sale or lease thereof 
shall first have been submitted to a vote of the people of the state at a general 
election, and have been approved by a majority of all the votes polled at such 
election. The general assembly shall never loan the credit of the state, or make 
appropriations from the treasury thereof, in aid of railroads or canals: Pro- 
vided, that any surplus earnings of any canal may be appropriated for its enlarge- 
ment or extension.” 


™In the case of Burke v. Snively et al., the decision in the Supreme 
Court was handed down February 17, 1904, and is given in full, together with a 
dissenting opinion, in the Illinois Reports, Vol. 208, p. 363, and also, in the 
Northeastern Reporter, Vol. 70, pp. 327-38. 


*Since the completion of the locks at Henry and Copperas Creek on the 
Illinois River, the portion of the river from La Salle to Copperas Creek has been 
under the charge of the canal commissioners and is, to all intents and purposes, 
an extension of the canal to the latter point. The lock at Henry was opened 
in September, 1871, and that at Copperas Creek in October, 1877. 


* A canal boat bearing the standard load draws four feet and eight inches 
of water, 
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sales of lots and lands in 1830 and 1836, however, convinced the 
commissioners that the only hope of obtaining any large part of 
the cost of the canal from the federal land grant lay in the reten- 
tion of the land by the state till the completion of the canal should 
have increased its value. Small sales of lots and of farm and 
timber lands were made occasionally, to meet the most urgent 
demands on the canal treasury. As a means of replenishing the 
treasury, however, the sales proved a failure: first, because the 
amounts sold were relatively small, and secondly, because the 
payments were made in instalments, most of which did not fall 
due for several years after the date of sale. Land sales, even 
under the act of January 9, 1836, which required the payment 
of the purchase price in four equal annual instalments, would 
not have met the pressing needs of the treasury, and succeeding 
laws rendered this method of raising needed funds entirely in- 
effective. The act of February 26, 1839, provided that one-tenth 
of the purchase price should be paid on receipt of the certificate 
of purchase, but the remaining nine-tenths became due only at 
the expiration of twenty years from the date of sale.** 

In the desperate state of the finances in 1840, the commis- 
sioners were directed to sell enough canal land each year to meet 
the interest on the canal debt.2° The sales for the first year, 
however, amounted to only $61,975.57, and the sales for the fol- 
lowing year, to $88,598.38.2® Since the land was sold under the 
provisions of the act of February 26, 1839, and since the canal 
debt was even then about $3,000,000 and rapidly increasing, it 
was clearly evident that the interest could not be met by the sale 
of land, unless at a price detrimental to the permanent financial 
welfare of the state. Moreover, the land could not be sold at 


“The commissioners were permitted to increase the proportion of the pur- 
chase price which should be paid at the time of purchase, by previously advertis- 
ing the conditions of the sale. Little advantage seems to have been gained by 
this privilege. Many changes were later made in the conditions of sales, but it 
was not till 1869 that payments had to be made in cash at the time of the 
purchase. 


* Laws of Illinois, 1839-40, pp. 79, 80. 


™ Report of canal commissioners, 1878, p. 47. 
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lower prices, except on a revaluation by the appraisers.27 This 
the commissioners did not desire. They preferred to continue 
the policy of reserving the greater part of the land till the com- 
pletion of the canal should have enhanced its value sufficiently 
to cover a large part of the canal debt. From July 1, 1841, the 
state suspended interest payments on its entire debt.2* Had the 
commissioners pursued the policy authorized by the act of Febru- 
ary I, 1840, this event might have been delayed. It would not 
have been averted. On the other hand, the sale of a sufficient 
amount of the canal land to meet the interest charges on the 
canal debt would have so seriously weakened the resources of 
the canal that it is doubtful whether the creditors would have 
accepted the deed of trust on the canal and its property as a suffi- 
cient guarantee of the $1,600,000 loan necessary to the comple- 
tion of the work. The policy of the commissioners may have 
permitted the state to be forced to a temporary suspension of 
interest payments, but it prepared the way for the completion 
of the canal and the ultimate extinguishment of the canal debt. 
Had the commissioners adopted the policy of forcing the land 
on the market. the abandonment of the canal and the ultimate 
financial ruin of the state would have been inevitable, and the 
repudiation of the state debt almost certain.?® 

The land policy pursued by the commissioners saved to the 
state an asset not only valuable in securing the necessary loan, 
but, as it proved, equally important in the extinguishment of 
the canal debt. From the opening of the canal for traffic till the 
final settlement of the canal debt, the sales of lands and lots 
played an important part in furnishing the funds for the liquida- 
tion of the maturing financial obligations of the canal. In the 
summer of 1848 the trustees sold 45,625 acres of land and 2,244 
lots. In the case of both lands and lots, the selling price ex- 

*No land or lot could be sold till after its value had been appraised by 
the board of appraisers, and none could be sold for less than its appraised 
value. The fluctuation of real estate values, especially in cities, necessitated 
frequent revaluations. 

Cf. Journal of Political Economy, Vol. 17, No. 5, p. 287, note 63. 


” Repudiation had already been seriously proposed by many people as the 
only possible means of freeing the state from an excessive burden of debt. 
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ceeded the appraised valuations.*® The spirited competition 
among the buyers forced the prices of many of the lots to double 
their appraisement.*? In the first three years of the operation of 
the canal the sales of lots and lands amounted to $1,001,487,°? 
while all the sales for the fifteen years preceding the beginning 
of the trust had aggregated only $1,152,064.79.°° During the 
continuance of the trust from June 26, 1845, to. April 30, 1871, 
the trustees disposed of lands and lots to the amount of $4,706,- 
482.68.*4 After the extinguishment of the canal debt, the sales 
proceeded more slowly. Between April 30, 1871, and December 
1, 1878, they yielded $27,492.21 to the canal funds; but in the 
succeeding seven years, ending December 1, 1885, the total 
receipts from this source were only $6,668.28. From that time 
the sales were of little consequence till the decline of other 
sources of revenue in recent years compelled the canal manage- 
ment to resort to this method of replenishing the treasury. In 
the meantime, the advance in the value of city lots, which com- 
pose the most valuable part of the real estate held by the canal, 
has been sufficient to leave the value of the present holdings about 
the same as those of 1885.°* The estimated value at that time 
was $166,023.59. In 1907, it was $168,878.59. Since 1898, 
however, there has been a decrease of $18,969.41 in the value 


* The lands sold were appraised at $208,021 and sold for $210,775. The 
appraised value of the lots was $505,124 and the selling price, $554,864. 


“The Chicago Daily Democrat, September 26, 1848. This issue of the 
Democrat quotes at length from the Ottawa Free Trader concerning the sale of 
lots in that city. The Free Trader estimates that the sales of lots in Ottawa 
had exceeded $130,000. 

“ Swift’s Report to the canal creditors, 1850, p. 9. 

® Report of the Secretary of War, 1887, Vol. II, Part 3, p. 2147. 

“ Final Report of the canal trustees, 1871, p. 9. 

® Report of the Secretary of War, 1887, Vol. II, Part 3, pp. 2147, 2148. 

“Of the estimated values for each year since 1885, only $360.59 has been 
assigned to the tracts of land as follows: 


Two very small islands 
Two tracts of land aggregating 15.34 acres 
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of lands and lots held, but during the same period the sales have 
amounted to $79,187.73." 

The early management of the canal lands was of such a char- 
acter that, at the conclusion of the trust in 1871, sufficient funds 
had been derived from their sales to cancel $5,858,547.47 of the 
$6,557,081.50 which the canal originally cost, exclusive of interest 
charges, exchanges, and other similar items. Since the pay- 
ment of the original canal debt, more than $100,000 has been 
received from the sales of lots and lands, in addition to the 
rentals, which have varied from year to year. 

The management of the canal was liberal toward the pur- 
chasers of canal land. Although the law provided for the for- 
feiture of lands and lots if the purchaser failed to meet his 
payments of principal or interest when due, it also made the 
certificates of purchase negotiable and transferable either by in- 
dorsement or by a separate instrument. These provisions not 
being sufficient for the relief of purchasers who had bought 
lands or lots at the inflated prices preceding the panic of 1837, 
the act of February 27, 1841, made special provision for this 
class of debtors.** The debtor was permitted to select such part 
of his purchase as the payments made would buy, after deduct- 
ing one-third from the original purchase price. On relinquish- 
ment of the remainder, his remaining obligations to the state 
were canceled.*® The state went even farther in its liberality 
and passed numerous special acts for the relief of individuals 
who, for one reason or another, did not come within the purview 
of the general enactments.*® It also enabled men to secure choice 
tracts of land by permitting them to occupy and improve the 
tracts before they were offered for sale. By payment of rent to 


% The decrease in value since 1898 and the amount of sales for the same 
period have been computed from the annual reports of the canal commissioners, 

* Laws of Illinois, 1841, pp. 49-51. 

In the case of farm or timber lands all divisions must be made on the 
basis of the government survey divisions, In case of city lots, such division 
was required as would leave to the state proportionately as much frontage as 
to the purchaser. 


“Examples of such acts are those of February 25, 1845, and numerous 
others. 
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the state these men were able to hold the land till it was put upon 
the market, when they were usually able to secure it at the valua- 
tion of the appraisers. For the protection of the state and the 
bona-fide settlers against the land grabber and speculator, the 
amount of land which persons were privileged to hold in this way 
was restricted to six hundred and forty acres.* 

An effort was also made by the canal management to assist in 
attracting to the canal region a desirable class of settlers by 
promoting the community life of the villages and towns along 
the canal, and by aiding the social and moral uplift of the com- 
munity through provision for public education and religious in- 
struction.4* In pursuance of this policy lots were granted for 
public buildings, such as courthouses, schools, and churches. 
Liberal concessions were made in the matter of the location of 
the lots and in the manner of using them.** 

In addition to the renting of unsold lands, it has been part of 
the policy of the management to grant twenty-year leases for the 
use of such portions of the ninety-foot strips as are favorably 
situated for the location of warehouses, elevators, or other busi- 
ness establishments.** The same policy is pursued relative to the 
water power developed at various places along the canal from 
Lockport to La Salle. These leases of water power have been of 
especial importance at Lockport, Joliet, and Ottawa. The water 
power lease at Lockport was of less financial importance directly 
than indirectly, however. The Norton Mills at that place derived 


“ Laws of Illinois, 1837, p. 45. 

“Henry Brown, a historian of Chicago, is authority for the statement that 
the canal commissioners gave twenty-five lots to Chicago to aid in the erection 
of public buildings (Present and Future Prospects of Chicago, p. 5). 

“Churches were permitted to sell a part or all of the lots donated, pro- 
vided the funds received from the sale should be expended in the erection of a 
church building or in securing a more desirable site. 

“On taking control of the canal, the trustees adopted the policy of charging 
rentals for the use of canal property. The act of February 21, 1843, prohibited 
the sale of lands or water power till three months after the canal was opened 
for operation; but the act of February 25, 1847, removed the restriction and 
left the matter to the discretion of the trustees, with the one restriction that 
not more than one-tenth of the canal lots or lands in any one city or town could 
be sold till after the completion of the canal. 
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their power from the canal, but they also transported much of 
their wheat and flour on it. For several years before the closing 
of these mills in 1907, the wheat carried from Chicago to the 
mills and the flour and millstuffs returned constituted a large 
part of the traffic on the upper section of the canal.*® In addition 
to Norton & Co., among the more prominent of the lessees of 
recent years have been the Economy Light and Power Company 
and the Great Western Cereal Company of Joliet, and the Ottawa 
Hydraulic Company and the Northern Illinois Light and Trac- 
tion Company of Ottawa. Many other corporations, firms, and 
individuals derive power from the same source, or pay rentals 
for the occupation of portions of the ninety-foot strip. The 
opening of the Chicago Drainage Canal materially increased the 
rentals from water power by largely augmenting the flow over 
the state dam where the Illinois and Michigan canal crosses the 
Des Plaines River in the city of Joliet. The increased rentals 
from water power have about counterbalanced the decrease of 
those from the ninety-foot strip, which have declined with the 
decline of the traffic on the canal. The total earnings from the 
former of these sources during the ten-year period 1898 to 1907 
have aggregated $111,900.57, and from the latter, $47,327.01. 
To these rentals should be added the receipts from the ice leases 
and from water-pipe and sprinkling privileges and miscellaneous 
items, which amounted to $9,029.00 and $18,667.34 respectively 
for the decade. Thus the total earnings in the last ten years from 
rentals, leases, and privileges have been $186,923.92, while the 
tolls for the same period amounted to only $129,491. 

The state has never attempted to transport passengers or 
freight. It has furnished the route and left the work of trans- 
portation to individuals and corporations. On the opening of the 
canal the commissioners fixed the rate of tolls to be paid by the 
owners of vessels for the privilege of using the canal. These 
tolls were made up of two separate charges: First, a charge per 
mile for each boat or barge; second, a charge per mile for each 


* Of the 38,820 tons of freight carried on the canal in 1905, there were 
335,334 bushels of wheat shipped from Chicago and 6,163,444 pounds of flour 
and 2,340,927 pounds of millstuffs received. Practically all of this business 
was produced by the Lockport mills, 
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thousand pounds of freight or for each passenger carried. The 
same method of estimating the charges for the use of the canal 
has been continued down to the present time; but the rates have 
been reduced from time to time in an effort to stave off the 
increasing competition of the railways. Notwithstanding the 
reductions in canal charges, the traffic has gone more and more 
to the railroads till for the year ending November 30, 1905, the 
total amount of freight transported on the canal was only 38,820 
tons against 1,011,287 tons in 1882. For 1905 the tolls, includ- 
ing those collected at the locks at Henry and Copperas Creek on 
the Illinois River, amounted to only $4,950, and the gross ex- 
penditures were $50,890.** For this decline in tonnage and tolls 
the management is only partially responsible. The railroads 
have taken the business from the canal partly because of the 
advantages offered by the great railway systems with their 
methods of prorating of freights and interchange of cars, and 
partly because of the fact that the railroads are managed by 
capable men, thoroughly familiar with the transportation busi- 
ness, while the canal is managed by men appointed because of 
the political influence back of them. 

Although politics have played a more or less important part 
in the management of the canal from the beginning, they have 
been a more pronounced element in the determination of appoint- 
ments in recent years than formerly. For many years practically 
all the appointments have been determined by political affilia- 
tions.“7 The result has been a degree of inefficiency in the canal 
administration which no modern corporation would tolerate on 
the part of its managers or employees. Two instances which 
have come to public knowledge within the last dozen years exhibit 


“© Report of the canal commissioners, 1905, p. 25. A statement of the tolls, 
expenditures, and tonnage of the canal is given at the end of the article. 

“ The insecurity of tenure is illustrated by the changes which occurred in 
the personnel of the canal force between February 15 and March 15, 1897, when 
every man on the pay roll with a single exception was changed. The changes 
were somewhat more sweeping in this case than usual because the state adminis- 
tration was passing from the control of one party to that of its opponent; 
but the principle holds true generally that the employees must affiliate with the 
political faction in power. 
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this phase of the later management.‘* In the investigation of 
the damages which would be sustained by the canal property 
from the construction of the Chicago Drainage Canal, it was 
discovered that for many years squatters had held several tracts 
of canal land which had been entirely lost sight of by the canal 
management. It was further discovered that among the for- 
gotten files of the canal office were unrecorded deeds to several 
lots and parcels of land in the city of Joliet.4® Another failure 
to conserve the best interests of the state in the management of 
the canal affairs came to light in the legislative investigation of 
the “Dresden Heights dam lease,” in the month of November, 
1907. By their own admission, the canal officials entered into a 
sale and lease of state property without any definite knowledge 
of the value of the rights conveyed.°° The lease was made 
nominally to Harold F. Griswold, who transferred it to the real 
lessee, the Economy Light and Power Company of Joliet.>* 


The one scandal connected with the earlier history of the canal grew 
out of the failure of the canal officials properly to cancel or destroy the 
redeemed scrip. By reason of this failure the state came near losing $200,000 
through the redemption of a portion of it a second time, and the fair name of 
ex-Governor Mattison was brought under suspicion. The scrip in question was 
issued in 1840 and mostly redeemed within a few months. After remaining in 
the Chicago branch of the Illinois State Bank and at the canal office till 1853, it 
was transferred to Springfield in a trunk and a shoe box and placed in the 
basement of the capitol building. In 1857, Governor Mattison presented for 
redemption scrip which with the accumulated interest amounted to about 
$200,000. In 1859 a Senate committee and the grand jury of Sangamon County 
failed to hold Mattison culpable. He reimbursed the state, but his friends 
claimed that he did so to prevent financial loss arising under his administration 
and that the scrip presented had come into his hands through legitimate business 
transactions. Cancellation or destruction of the scrip as redeemed would have 
prevented the unfortunate affair. 

” Report of the canal commissioners, 1897, pp. 9-11. 

“The report of the testimony given before the 'cgislative investigating com- 
mittee was published daily in the Chicago Record-Herald during the progress of 
the investigation, beginning November 20, 1907. 

"The entire deal consisted of three parts: First, a lease of flowage rights 
in the Des Plaines River, consideration $2,200; second, the right to place a line 
of poles for the purpose of stringing electric wires along the ninety-foot strip; 
third, the purchase of a small tract of land lying between the canal and the 
river bank, consideration $500. The leases were made in September, 1904, 
and the sale in January, 1905. 
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The consideration was $2,200 and the value of the rights con- 
veyed has been variously estimated at from $8,000,000 to $15,- 
000,000. Even assuming that the lowest of these estimates is 
an exaggeration of the real value of these rights, it is apparent 
that the canal officials permitted themselves to be drawn into 
a contract by which the state would not receive compensa- 
tion commensurate with the rights conveyed. The lease failed 
also properly to safeguard the interests of the state by omitting 
the clause, usual in other canal leases, enabling the state to 
terminate it at pleasure. 

Although in recent years the canal has been compelled to 
carry the incubus of the spoils politician, it has not, on the whole, 
suffered more from this source than the state penal and chari- 
table institutions have done. The management has been of differ- 
ent character and efficiency at different times and with different 
boards. As a rule, however, it was more efficient when the canal 
was an important commercial route than it has been since the 
traffic has largely gone to the railroads. Since the canal has 
ceased to be of much consequence as a transportation agency, the 
public has ceased to exercise the watchfulness, born of personal 
interest, which compelled a reasonable degree of efficiency in its 
earlier management. The history of the canal has shown once 
again the oft-demonstrated facts that, in the long run, an intel- 
ligent public interest is essential to the successful conduct of a 
public business and that there is no necessary correspondence 
between the ability of a political appointee to obtain an appoint- 
ment and his ability successfully to perform the duties which 
attach to the position obtained. There can be little doubt that 
a greater care exercised in the selection of the canal commission- 
ers and a well-organized civil service based on the merit system 
and strictly applied in the selection of all officers and employees 
would have added to the efficiency of the canal management. 
The tasks to be performed demanded men of large ability, special 
skill, and unswerving integrity. The system employed in the 
selection of men and the distribution of powers and responsi- 
bilities has not always insured the highest type of management. 
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TOLLS, EXPENDITURES, AND TONNAGE OF THE ILLINOIS AND 
MICHIGAN CANAL TO THE CLOSE OF 1907 








Gross 
Expenses 


Tolls 


Gross 
Expenses 


Tolls 


Tons 
Transported 





$ 48,197 
72,932 
68,415 
58,475 
53,508 
44,870 
53,242 
70,873 
91,458 

103,282 
58,088 
74,432 
82,583 
55,001 
55,362 
62,715 
66,107 

124,869 

116,363 

162,656 

122,052 
91,765 

108,695 
97,232 
88,876 
81,088 
73,798 
74,511 
91,595 

110,018 
82,330 








$ 87,890 
118,375 
125,504 
173,300 
168,577 
173,372 
198,326 
180,519 
184,310 
197,830 
197,171 
132,147 
138,554 
218,040 
264,647 
210,386 
156,607 
300,810 
302,958 
252,131 
215,720 
238,759 
149,635 
159,050 
165,874 
166,641 
144,831 
107,081 
113,293 

96,913 
84,330 





746,815 
7375727 
817,738 
585,970 
628,975 
783,641 
849,533 
7 12,020 
670,025 
691,943 
605,912 
698,792 


97,701 
125,601 
108,223 
104,412 


116,756 | 


99,289 
86,393 
72,430 
71,385 
79,845 
85,478 
75,125 
72,592 
67,137 
59,522 
54,258 
71,142 
77,987 
68,307 
78,986 
91,196 
88,317 
III,002 
127,150 
52,400 
42,761 
50,890 
48,523 
50,050 


89,065 
92,2 
85,130 
85,947 
77;975 
77,102 
66,800 
62,516 
58,024 
56,028 
60,605 
55,112 
49,557 
54,937 
38,702 
44,928 
39,106 
32,100 
33,065 
38,570 
41,021 
13,867 
8,120 
2,879 
5,857 
6,743 
4,950 
5,358 
2,126 


669,559 
751,360 
826,133 
1,011,287 
925,575 
956,721 
827,355 
808,019 
742,074 
751,055 
917,047 
742,392 
641,156 
783,288 
529,816 
617,811 
591,507 
446,762 
484,575 
395,017 
469,352 
121,759 
81,456 
35,824 
62,894 
47,616 
38,820 
35480 
80,616 





$4,995,316 














$6,610,067 





71,002,591 





* Statistics of the tonnage before 1860 are not available. 


THE UNIVERSITY oF MIssouRI 


J. W. Putnam 





EXHAUSTED FARMS AND EXHAUSTING TAXATION 


In its recent report, the Commission upon Country Life calls 
impressively to the attention of Congress “the widespread con- 
tinuing depletion of soils,” and finds in this fact one of the lead- 
ing conditions bearing adversely upon rural living. 

It is most fortunate that this fact of progressive deterioration 
has finally achieved authoritative recognition. Economists— 
some of them—have, on purely theoretical grounds, insisted that 
such deterioration must be taking place, but it has been beyond 
their reach to support the doctrinal analysis by appeal to a first- 
hand investigation of the concrete facts. Even were there, then, 
in the report of the commission nothing further than the an- 
nouncement of this one fact, the commission would have well 
justified its existence. 

But it is unfortunate that the commission has done little 
toward explaining the momentous fact which it reports. Bad 
farming may, it is true, serve—so far as it goes—as an explana- 
tion for the case; but why is there this bad farming? Native 
ignorance or faulty education might, of course, stand as ultimate 
cause, if only it were true that other rural populations rank above 
our own in intelligence. 

But is there not a more satisfactory explanation? May it 
not indeed be true that present conditions are such as to stimulate 
a more and more rapid deterioration of the farms in proportion 
as the owners are more and more intelligent? Is ignorant hus- 
bandry the cause for which we are in search? 

For decades the evils of the general property tax have been 
the occasion of denunciation on the part of all thoughtful stu- 
dents of tax problems. Broadly speaking, the general property 
tax is the central and almost exclusive feature—or in any event 
the characteristic and prevailing feature—of our American 
system of taxation. And on the face of it the system does not 
appear to be an unfair one: Let each man pay according to his 
property. To the native and naive common-sense of men this 

354 
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appeals as self-evident justice: legislatures will mostly hear of 
nothing else. 

Thus it has not greatly profited the economists to point out 
that this general property tax is not truly general at all—that it 
fails lamentably, almost completely, of reaching more than real 
estate and tangible personalty—reaches, indeed, only a small 
part of the tangible personalty—and that in effect it is in no 
sense a tax On property in general, but only a tax on real prop- 
erty. To the occasional recommendation that the tax upon per- 
sonalty be abandoned in its entirety as impracticable and as, in 
actual working, iniquitous and unequal, and that substitute taxes 
be contrived, legislatures have almost uniformly replied by fur- 
ther enactments in the direction of strengthening the present tax 
administration in its attempt to make the tax upon personalty a 
reality rather than a legal fiction. That these methods have so 
far failed of their purpose kas not greatly mattered: the tax 
ought to work; it will some day work; it must, it shall: hope 
springs eternal. At all events the evil from escaping personalty 
seems hardly possible of cure by the legal exemptions of per- 
sonalty. 

Perhaps the economists ought not to have placed their case 
precisely as they have placed it. But, surely, if any tax will not 
and cannot work, it is a bad tax, no matter how nearly ideal it 
might be if only it could be made effective. If, then, the general 
property tax offers no hope of ever being more than a real estate 
tax, there appears to be only the alternative of abandoning the 
tax entirely or of making it in law, as it is in practice, a mere 
tangible-property tax or a realty tax. But, as we shall later see, 
a tax that burdens realty and exempts personalty has some dis- 
advantages of so serious a sort as to recommend its abandon- 
ment rather than its fractional retention. 

And yet it may be true that the present ineffectiveness of the 
general property tax does not rest in any inherent and incurable 
weakness, but only in the fact that, as the main tax or the only 
tax of a fiscal system, it cannot work—that it is bad purely for 
the reason that it is not properly supported and supplemented by 
other taxes—that its ineffectiveness is therefore entirely unneces- 
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sary and gratuitous—that it might work if only it were given 
a fair chance. This needs looking into. 

It is now generally agreed that the burden of taxation should 
reflect and express the ability to pay. It is indeed upon this 
principle that the property tax is advocated: Let each pay 
according to his wealth. But the ultimate difficulty here is that 
the possession of wealth is leagues away from measuring tax- 
paying capacity. An easy computation will make this clear. The 
total wealth of the country is fixed by the statisticians at about 
$120,000,000,000—not far from $1,300 per capita of population. 
The bread-winners of the country are not far from 30,000,000 in 
number. The aggregate yearly income of the country—the 
summed-up national product—is somewhere from $25,000,- 
000,000 to $30,000,000,000 per year. 

Now, assuming that the average rate of interest on wealth 
is 5 per cent.—perhaps a liberal estimate—and taking no account 
of the fact that much of the wealth, e. g., furniture and auto- 
mobiles, does not earn income in any ordinary sense, 5 per cent. 
of the $120,000,000,000 represents that portion of the national 
dividend which arises from property as investment. Therefore 
we conclude that something like $5,000,000,000 out of the total 
of $25,000,000,000 or $30,000,000,000 of national income are to 
be regarded as derivative from accumulated wealth, property. 
This means, then, that our present tax—the property tax— 
reaches not over one-fifth of the tax-paying capacity of the 
nation, and that the burden that should be distributed over the 
entire income is concentrated upon that one-fifth of the income 
representing the earning power of property. And, allowing also 
for the fact that personalty mostly evades its proportion of the 
burden, it results that the land, representing about one-tenth of 
the tax-paying power of the country—the land wealth—pays 
taxes for the whole. 

But for our present purpose the important fact is that pre- 
cisely in this failure of the tax system to reach the non-property 
income is the reason that only a portion of the property income 
is reached. Such wealth as does get taxed is taxed at from I to 2 
per cent. of its actual market value. Taking the earning power to 





EXHAUSTED FARMS AND EXHAUSTING TAXATION 357 


run even as high as 6 per cent., the tax appropriates, therefore, 
from one-sixth to one-third of the income. The temptations to 
evasion are evidently too strong for frail human nature to resist: 
the premiums upon dishonesty and the penalties upon honesty 
are over-great. That some men evade is the very reason—and is 
measurably a justification—for all the rest attempting to evade. 
If others do not pay, you and I ought not—and do not. 

That is to say, the high rate of taxation, due to centraliz- 
ing all the tax burdens upon property alone, is just the reason 
why only a share of that property can’ be made to contribute. 
The first condition, then, to an effective general property 
tax is to make over the tax system in general. If personal 
property ever comes to pay its fair share, this will be only 
when property in general does not have to pay indefinitely 
more than its fair share. And, even then, it may well turn out 
to be true that personal property, and especially the intangible 
elements of it, will have to be reached under administrative 
methods other than local search and appraisal. But this particu- 
lar problem is, in truth, aside from our immediate purpose, as is 
also the problem of the precise method of reaching credits and 
of avoiding the double taxation so prone to associate itself with 
the taxation of credit relations. 

The discussion has thus far doubtless taken things somewhat 
in the large, and vaguely, but nevertheless not inaccurately for 
our present purpose. And for this purpose, also, it need not 
matter that other taxes than property taxes are imposed, as, for 
example, excise and customs duties, which do in some measure 
burden those incomes derived from personal earning power. Our 
concern is solely with what the general property tax is doing and 
with its distribution over the field of tax-paying capacity. It 
may indeed be urged that the burdens upon real estate owners are 
in some share passed aiong in higher prices to society in general : 
possibly so, though probably rot in large measure. And, on the 
other hand, it is equally to be said that excise and customs burdens 
are in large part borne by real-estate owners. 

But however this may be, it does not matter here: our interest 
does not lie with the question of justice as between different tax 
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bearers, but only with the relative burdens upon different sorts 
of property, and with the effects of these inequalities, not upon 
the owners, but upon the property. It may or may not be true 
that to burden the property unequally is to burden unequally the 
owners of the property: this will shortly require examination. 
Our problem is—why is the fertility of the farm suffering? No 
matter about the owners simply as such—and no matter, for our 
purposes, that the lawyer with $10,000 a year of professional 
income pays nothing, or pays only indirectly, while an equal in- 
come derived from property suffers a burden of from $2,000 to 
$4,000. We want to know simply how far the cultivation and 
up-keep of Jand must be affected by the fact that landed invest- 
ment has to bear burdens from which other investments are free. 
What is the effect upon husbandry of a property tax that does 
not reach the non-land varieties of property? Thus all our talk 
about the national income is relevant only to explain the source 
and the cause of the pressure by virtue of which all property— 
excepting that which is tangible, and much of this—comes to 
evade taxation. 

In truth, if the grievance were really one of alleged injustice 
to land-owners, it would fall far short of the making. True, the 
tangible forms of property are burdened out of all proportion to 
other property, and still further out of proportion to other tax- 
paying capacity; but, paradoxically enough, this fact implies no 
injustice to the owner of the burdened property. 

For note: real property has value on exactly the same basis 
that any other income-bearing or dividend-paying wealth has 
value—in proportion, that is, to its net earning power. The 
market value of any source cr payer of income is merely the 
present worth of its expected future earning power. Its suc- 
cessive returns are capitalized into current market value. It is 
earning power that explains value and not value that explains 
earning power. Not only stocks and bonds but farms and houses 
derive their value from their dividends. Knowing the going rate 
of interest and the earning power of any item of property, the 
market value is easily deduced by a simple mathematical compu- 
tation—a process of discount of the series of earnings into a 
present worth. 
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Now apply this principle to the farm. By precisely so much 
as the tax is higher than the tax on other investments yielding 
equal income, so much is the value of the farm diminished; at 
so much the lower price is the investor and buyer able to purchase 
the property. The ultimate fact is, therefore, that the owner of 
the property does not pay the tax—he only seems to. The tax 
was capitalized to lessen the size of his investment. It is as 
if he had purchased the property subject to a mortgage or to a 
permanent rent charge. He pays the interest, or the rent charge, 
or the tax, as an equivalent and an offset. for the greater purchase 
price that he otherwise would have paid. He is paying taxation 
in place of interest. In justice, therefore, he can have no claim 
to have the tax remitted. To cancel it would be to make to him 
a free gift of the present worth of the tax incumbrance; so to 
impose a new tax is in effect and pro tanto an act of confiscation. 

The evil, then, of our almcst exclusive taxation of real prop- 
erty—or the evil of the relatively high rate of charge on this 
property—is not to be found in the direction of injustice to the 
owner of this property. The evil lies in the inevitable tendency 
toward the exhaustion of the fertility of our land—in the pres- 
sure which is being exerted to induce or to compel the exhaustion 
of our agricultural resources. But just how does this work out? 

The traditional political economy teaches that taxes upon land 
or upon the rental income from land do not shift; they remain 
with the land-owners, instead of ultimately passing over to con- 
sumers in the form of enhanced prices upon products. If, it 
is said, a tax is to shift, it must do so through its effect to change 
the prices of the product produced upon the land. Any problem 
in the shifting and incidence of taxation is a problem of market 
prices—a question of the modification of market value worked 
by the tax. Now, no rise in market price can occur otherwise 
than by an increase of the demand for the product or by a 
decrease in the supply. Evidently no appreciable effect can be 
exerted by a land tax to modify the social need for food supplies 
and for raw materials. If anything in the way of a rise of price 
is to take place as a result of the tax, this must ensue through the 
reduction of the supply of agricultural products. But will the 
tax upon land values or land rents drive any land out of cultiva- 
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tion? Whither can it go and what becomes of it then? If the 
price is raised, less product will be purchased by the consuming 
public and some lands will be left competing for those tenants 
assumed to have been displaced. And if the tenants are required 
to pay higher rents to make up to the landlord his extra tax, the 
tenants cannot sell all their product, and again it must result that 
some land will remain uncultivated. It follows that this potential 
competition by tenantless land for tenants is just the reason that 
none of the land can ever come to be tenantless. If then the 
tenants cannot shift the tax to the consumer, the landlord cannot 
shift it to the tenant and must bear the tax himself. He cannot 
afford to let his land lie idle. The half-loaf is better than no 
bread : he would better get some rent from his land than get none. 

It is, however, generally agreed that the case is otherwise 
with taxes upon machinery or the buildings or the raw materials 
in manufacturing industries. If you tax the manufacturer’s sup- 
plies, he must sell at a correspondingly high price or not find it 
worth his while to produce. If you tax his machinery, he must 
decline to instal it otherwise than upon terms of selling the 
product correspondingly higher. True he will then sell less 
product: it is indeed because, under the tax, he will put in less 
machinery, that he will have less product for sale, and so can 
market it at the higher price. So, likewise, if his machinery or 
his buildings were already installed when the tax was imposed, 
the operation of the principle would be none the less inevitable, 
though requiring more time to manifest itself fully. When the 
necessity for replacement presents itself he will find that it is 
not worth his while to keep up his entire stock of equipment; 
he will allow his machinery to run down or to wear out through 
depriving it of repairs and of up-keep. The supply of product 
must finally fall, precisely as if the tax had been imposed at the 
inception of his undertaking. Similarly with buildings: to tax 
any particular manufacturing industry more highly than others 
is to enforce the more or less rapid and more or less complete 
transfer of its capital into non-taxed lines of production. 

Not so, however, it is urged, with land. Land, unlike 
machinery, was always here and is here for always. The quali- 
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ties of the soil, as they were uncreated by man, are asserted to 
be inexhaustible by him. As Ricardo put it, years ago, these 
qualities are “original and indestructible.” And, following Ri- 
cardo, Bastable, the leading English writer upon taxation, says 
that the case with land is quite other than with capital : 

Unlike land, it can be indefinitely increased by human foresight and 
prudence, having as a chief inducement the return to be obtained by in- 
vestment. Taxation on interest .... is therefore a direct discouragement 
to saving. 

And Professor Carver writes: 

All goods excepting land “are perishable and reproducible while land 
is not.” .... These distinctions are important because important conclu- 
sions as to public policy depend upon them A tax on land.... 
has a different effect from a tax on an article which is being produced, 
worn out, and reproduced by human effort. A tax on the latter class of 
articles has the effect of discouraging that effort and, consequently, of 
reducing the supply, whereas a tax on land does not affect the supply in the 
same way 

But in point of fact, it is just at this point that the traditional 
theory breaks down. Nothing is really simpler than to wear out 
a farm. It is the farmer’s easy and only way of placing himself - 
among the happy brotherhood of the untaxed. He can accom- 
plish this if he will; he will accomplish it, if only he has the 
good sense to see his opportunity. Instead, then, of stupidity 
being the effective cause of soil depletion, stupidity is the only 
safeguard against it. For it is clear that to crop and to 
withhold up-keep of fertility—the process called “skinning”— 
or to slaughter the timber, is a well-recognized way of market- 
ing a land value; it is as easy as selling out to an insur- 
ance company by burning one’s property. Rural New England 
in its approximate entirety stands witness to this fact; tenant 
farming everywhere is its illustration ; the progressive exhaustion 
of our continental heritage of fertility is a direful example; 
stupid or improvident farming, under the stimulus of a stupid 
application of the stupid general property tax principle, must turn 
over to posterity an exhausted farm area. If a one-thousand- 
dollar investment in land improvements brings a gross return of 
fifty dollars but is subjected to a tax reduction of ten dollars, 
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while the same one thousand dollars invested in merchandising 
will pay fifty dollars free of tax, the wise farmer will refuse to 
make the improvement. And if it happen that the land was 
fertile to begin with, the same principle holds: the more quickly 
the fertility can be taken out—marketed under the guise of agri- 
cultural product—the earlier the owner puts himself in the way 
of getting a net return of 5 per cent. upon his money instead of 
4 per cent. ‘That is to say, his land under these conditions is 
worth more to wear out than to keep up. 


From all this, further conclusions would follow, if only there 
were time and space to permit. The facts and the analysis already 
presented have something to say for the problems of income 
taxes, habitation taxes, business taxes, corporation taxes, and 
inheritance taxes; something, also—though vaguely and in- 
directly—for excise and customs taxes. But all these would be 
other stories. Something, also, would follow for the illumination 
of the single-tax programme, so far as this programme intends 
the further burdening of fertility values, as against location 
values—and especially so far as rural lands are concerned in 
contrast with urban lands. But this, also, would be outside our 
present purpose. And something, also—of perhaps greater im- 
port—might be said of the absolute absurdity anywhere and 
everywhere of the attempt to tax the values of property instead 
of rents. For the very fact that you tax a value so far deprives 
you of the basis of the tax. And the yet more important applica- 
tion lies near at hand as to the possibility of reaching franchise 
values under the property principle, by making the tax a per- 
centage, a fraction, of their property-values, in place of proceed- 
ing directly against the rental as a step in the attempt to appropri- 
ate the entire public-service value. For obviously, if the tax 
upon these values is adapted to turn over to the state the entire 
equivalent of the privilege enjoyed, it must result that there can 
be no value to be taxed. A wise climber never saws off the limb 
on which he is sitting. But because these stories also are other 
stories they are no part of the present story. 

H. J. DAVENPORT 

UNIVERSITY OF MISsoURI 





ABSTRACT ECONOMICS ACCORDING TO SCHUMPETER 


The very title of Dr. Schumpeter’s new book, Das Wesen und 
der Hauptinhalt der theoretischen Nationalékonomie)* suggests that 
we have here something unique in German economic literature. A 
careful examination of the work carries the conviction that this is 
the very purest of “pure economics.” No other writer has ever taken 
such pains to refine away from economic theory every trace of real 
life. Both man and nature are eliminated from the science, and 
pure assumptions bearing these names are substituted for them. 
According to Dr. Schumpeter’s view, economists have sinned in 
attempting to be too profound. They have sought to ground their 
premises in philosophy, psychology, sociology, and other fields in 
which they are but dilettanti, and in which even the experts have 
found no firm footing. Hence the endless and fruitless contro- 
versies that have brought the name of economics into disrepute. A 
formal, contentless assumption is a far better premise for the science 
than the most brilliant philosophical generalization (pp. 26, 27). 
The economist who confines himself to the task of elaborating, by 
strict mathematical methods, all the conclusions that can be devel- 
oped from a group of such premises is safe against refutation. 
True, the conclusions thus obtained are likely to have little to do 
with reality; they are capable of exciting only the mildest interest 
even in the mind of the specialist; and they are utterly devoid of 
practical importance. But, as the author wisely remarks, “wenn man 
schon Theorie betreibt, so muss man es so griindlich und korrekt 
wie moglich tun (p. 242).” This kind of theory will hardly become 
popular with American economists, perhaps because, though we 
have failed in our boyish ambitions to become President, we yet 
hope to write something that a president, a governor, or an alder- 
man may read. No statesman will ever read Schumpeter. 

The starting-point of Dr. Schumpeter’s system is an individual 
possessed of given quantities of different economic goods, among 
which are classed the individual’s own productive powers. The 
reader is carefully warned against supposing that “individual” is 
anything but an assumption, methodologically useful. “Goods” 
are purposely left undefined, so as to leave no ground for con- 

? Leipzig: Duncker u. Humblot, 1908. 8vo, pp. xxxiii+626. 
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troversy. What is meant by “possess” is a nice question; in 
Schumpeter’s scientific scheme it is a methodologically assumed rela- 
tion, arbitrary, but useful. If the goods in the individual’s possession 
are so related that a change in the value-magnitude of one involves 
a change in all the rest, we have the elements of a unitary system 
(p. 28). The individual, we will assume, strives so to rearrange his 
goods as to attain a (methodological) maximum of value. This 
maximum attained, we have before us a state of equilibrium, or 
static state (pp. 198, 199. The description of value relations in 
this state is the whole field of pure economics (pp. 37, 52). The 
reasoning developed in the treatment of the individual economy is 
applied without further ado to the social economy. And this in 
spite of the fact that the problems of distribution are to be illumi- 
nated by the investigation. 

The reviewer can find no words to characterize properly the 
cautious deliberation with which Dr. Schumpeter leads up to his 
own positive contributions. At every step the question of methods 
is discussed, until the reader is abundantly convinced that the right 
one has been adopted. It may be said in passing that a more learned 
treatise on the methodology of economic theory can probably not 
be found. Many of the principies laid down deserve critical exami- 
nation; we shall find it more profitable, however, to confine our- 
selves to a valuation of the chief fruits of the method adopted. 
These are: (1) a theory of value based upon utility alone; (2) a 
doctrine of imputation which abandons the task of distributing value 
product to the several agents participating in the work of produc- 
tion, and (3) a theory of distribution which recognizes only two 
forms of static income—wages and land return. 

The pure economist is not allowed to know anything about the 
laws of want—-for these fall within the province of psychology— 
nor about the law of diminishing returns—for this falls within the 
domains of agronomy and other technical sciences. How, then, is he 
to make his curves of demand and supply intersect so as to establish 
a definite value? Dr. Schumpeter’s answer is a simple one. Ask the 
individual what he would give for one unit of a commodity; for a 
second ; for a third, and so on. Thus we may establish a curve of 
demand having, we will assume, a downward trend. Substitute for 
“supply” the productive services in which it originates, and ask the. 
owner of these services what hc will take for one unit, for a second 
unit, and $0 on. Thus is established a supply curve having a trend 
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opposite to that of the demand curve, since each successive unit of 
productive agency is withdrawn, we assume, from a more important 
alternative use. On the basis of our assumptions we know that the 
two curves must intersect and a definite value must be established. 
And this is all that the pure economist knows about value. Other 
economists, it may be remarked, know that the various demand 
and supply curves have different shapes, and that these shapes 
take their character from influences originating in the fields that 
Dr. Schumpeter has warned us away from. And they also know 
that a large part of the value oi economic theory is dependent upon 
its power to explain the varying forms of the demand and supply 
curves. 

We may now examine Dr. Schumpeter’s theory of imputation. 
Our author regards as futile all attempts to ascribe specific parts of 
the value product to specific factors in production. The utility 
functions of every product mirror themselves in the utility functions 
of every factor that participates in its production (p. 248). Ascribe 
the whole product to labor ; then to land ; then to the produced means 
of production. Of course if one adds the shares thus established he 
arrives at a wholly false result. But, asks Dr. Schumpeter, why 
should one attempt to add these shares? 

It is to be noted that the examples employed by Dr. Schumpeter 
in his refutation of current theories of imputation are drawn from 
fields in which it would be generally agreed that solution of the 
problem is impossible. Thus, I wish to go to another city to effect 
a business deal which promises me 500 marks net profit. I signal a 
cab to take me to the station. Ii I could not get to the station except 
by means of this cab, the service it performs is worth at the utmost 
500 marks. Similarly, the services of the railway in carrying me 
are worth a maximum of 500 marks; this is what I could afford to 
pay rather than fail of reaching my destination. It is sufficiently 
evident that no theory of imputation will account for the distribu- 
tion of this net income among the several productive services from 
which it arises (pp. 246 ff.). Again, a number of distinct interests 
participate in building a railway. Each interest is essential to the 
success of the undertaking. The net return to the enterprise may 
all be imputed to any one of the interests; as a fact, any one, if 
strongly organized, may demand and secure the whole net return 
(p. 247). The reader cannot fail to observe that this discussion of 
imputation is entirely out of harmony with Dr. Schumpeter’s general 
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method. It is only small variations that can be studied by static 
methods ; static science is not concerned with the share imputable to 
all the laborers as a body, but with the share imputable to any one 
unit of labor. Pure economic theory fails utterly to explain the 
rates of wages that would be paid if all labor formed a compact 
organization. 

It requires little space to state Dr. Schumpeter’s theory of wages. 
For methodological purposes labor is to be treated as a commodity. 
In each use, labor has a descending curve of utility and an ascend- 
ing curve of cost—the former representing the value of labor service 
in the use under discussion; the latter representing the value of it 
in alternative uses. Labor, therefore, has a price, and is subject 
to static analysis (pp. 330 ff.). This is perhaps no very startling 
discovery, but it is all that pure economics can tell us. The laws 
governing the price of labor in general are not discussed, probably 
because the author refuses to treat labor as a fund composed of 
homogeneous units. American economists are accustomed to em- 
ploying static methods in the investigation of the effects of changes 
in the quantitative relations of labor and capital. Such an investiga- 
tion presupposes the “funding” of labor ; it also carries the investiga- 
tor inevitably to a study of the law of diminishing returns. Accord- 
ingly there is a twofold reason why Schumpeter would exclude it 
from pure economics. 

Rent is treated in the same manner as wages. The Ricardian 
analysis is rejected, instead of being made general, as in the system 
of Professor Clark. The theory of rent, our author claims, is noth- 
ing but the reverse side of the cost theory, and has absolutely no 
justification when that theory is abandoned (p. 61). Few econo- 
mists can accept this view. Rather, the theory of rent rests upon a 
principle that has been forced upon our attention by the real world. 
This principle was originally confined by theorists to an unduly 
narrow field, whence arose many misconceptions. But the economist 
will gain little through ignoring the facts upon which the principle 
is based. 

Interest, in Dr. Schumpeter’s view, is not a static income at all; 
and failure to recognize this fact, he suggests, is a sufficient explana- 
tion of the diversity of opinions in this field (p. 390). The funda- 
mental reason why there can be no interest is that the value of an 
instrument of production is derived from, and is equal to, the value 
of its services. This explanation of the value of instruments of 
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production Schumpeter ascribes to Bohm-Bawerk (pp. 387, 388) ; 
but do we not all know that Bohm-Bawerk inquires why the value 
of an instrument is not equal to that of its product, and arrives at 
the conclusion that this is because future services are discounted? 
That future services are not discounted in a static state, Schum- 
peter says, has been proven by Professor Clark. Thus, at 
last, Bohm-Bawerk and Clark have been reconciled—by cancellation. 

The question naturally arises, What determines the value of land 
in a static state? Schumpeter hesitatingly accepts the view that 
land is valued according to the discounted value of its future services 
—a view totally out of harmony with his ‘explanation of the value of 
other instruments of production (p. 375). He expresses doubt, 
however, whether land value should be discussed in static science. 
A static state precludes great changes. Now, the alienation of land 
represents an important change in the fortunes of an individual, and 
so should be excluded. This is a mere evasion of the issue; the sale 
of an acre of land is ofteri no more important a change than the 
sale of a hundred bushels of wheat; the amount of wealth of an 
individual is not necessarily changed by the sale of land; it is 
merely the form of his wealth that is changed. Moreover, the land 
can be valued, even if no exchange of land against other goods is 
contemplated. Dr. Schumpeter’s principle that there is no discount 
of the future in a static state leads inevitably to the conclusion that 
the value of land is infinite—and this would be a sufficient reason 
why it could rot be exchanged. A corollary of the doctrine that 
interest is not a static phenomenon is the doctrine that the replace- 
ment of capital goods worn out in use is not a static phenomenon 
(pp. 394, 395). If it is true that in a static state an instrument 
yields no net return, there is no constant motive for reinvesting the 
proceeds from the use of an instrument in another instrument of 
the same kind. This is not the reason given by Schumpeter; but 
it is an entirely sufficient reason, while the ones given by the author 
are not. Take for instance, the statement that the replacement fund 
is part of a homogeneous income, and that it will be as difficult to 
invest one part of this income in a new machine as to invest another 
part (p. 395). Dr. Schumpeter, in a dynamic excursus (pp. 307- 
II), refuses to regard as income the net profits from which fortunes 
are constituted, because they fali beyond the customary standard of 
expenditure. Why assume, then, that a man regards his principal 
as income whenever he can succeed in laying hands upon it? Again, 
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it is said that investment in a new machine is a dynamic act; re- 
placement of an existing machine does not differ fundamentally 
from investment in a new machine, and is therefore a dynamic act 
(pp. 394, 395). This consideration is obviously not worth dis- 
cussing. Finally, a number of examples are given of “replacement” 
of capital which are really instances of the creation of new capital. 
A horse-car line is replaced by an electric line. Shipping capital is 
replaced by capital on dry land (pp. 421 ff.). These are obviously 
cases of dynamic disturbances: they have no bearing upon the 
questions whether a capital good does not normally earn enough 
to replace itself when worn out, and whether there is not some in- 
fluence that normally leads the owners of capital to keep their funds 
intact. 

Recognizing the fact that purely negative results always seem 
unsatisfactory even when valid, Dr. Schumpeter inserts the prole- 
gomena to a dynamic theory of interest (p. 414 ff.). The center 
of the problem, he believes, is to be found in credit loans to new 
enterprises. The space given to this theory is insufficient for its 
adequate treatment; we must therefore reserve our judgment until 
the appearance of the book on interest which he promises to write 
in the near future. 

Dr. Schumpeter’s views on capital and interest are a sufficient 
indication that his “static state” comes very far from corresponding 
with the static state of Professor Clark’s system. The latter is an 
ideal state of equilibrium; the former, a state that is inevitably 
approaching extinction through consumption of its funded wealth. 
This the author recognizes. It has seemed difficult to many 
American economists to discover any utility in studies of the static 
state in the sense in which Clark uses the term. What about studies 
of a static state which is an economic system decaying as an in- 
evitable result of the principles of its existence? 

The treatment of interest is, in the reviewer’s opinion, the 
weakest part of this book. None the less it illustrates an admirable 
characteristic of its author: the courage to unfold all the conse- 
quences derivable from a given set of premises, even if the result 
may appear absurd. Premising that in a static state men ascribe 
to productive goods the undiscounted value of their future services, 
it follows of necessity that there can be no such phenomenon as 
interest. With equal certainty it follows that capital goods cannot 
be replaced in a static state. If this is true, a static state cannot be 
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what its name seems to signify, an ideal state of equilibrium, but a 
system plunging downward under an influence analogous to gravita- 
tion. Few economists would have the hardihood to present an 
argument leading to so absurd a result. Similarly, in abandoning 
the principle of diminishing returns, Schumpeter has renounced all 
possibility of handling such problems as a general law of wages or 
of rent. A close examination of his reasoning will show that the 
abandonment of diminishing returns and the law of wants has left 
his theory of value an almost meaningless formula. An economic 
system such as that which Schumpeter presents is one which affirms 
nothing: it is a system of no practical interest; it does not even 
promise anything in the way of interesting unrealities. The author 
must see that this is a consequence of the method which he adopts ; 
but he clings nevertheless to his method. He makes economic 
theory commit hari-kiri—and with the maximum of pain, as anyone 
who reads these six hundred pages will testify—rather than accept 
succor from another field. As for the methodological principle 
which would confine each science absolutely to the facts originating 
in its own field, the reviewer would repudiate it utterly. It is not 
the nature of a fact but the consequences that flow from it, that 
determine whether a given science should take cognizance of it. 
Wants are facts of psychology, no doubt, but the purpose which a 
study of wants subserves may be economic. What psychologist 
considers the elasticity of wants as a phenomenon deserving minute 
study? This phenomenon derives almost its entire importance from 
its economic consequences. Similarly, the principle of diminishing 
returns would receive scant attention from any of the technical 
sciences in whose fields it operates. Its transcendent importance lies 
in the economic consequences that flow from it. 


ALviIn S. JOHNSON 
THE UNIVERSITY OF TEXAS 
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WASHINGTON NOTES 


Tue SENATE MAxIMUM TARIFF 
THE Proposep CHANGES IN CusTOMS ADMINISTRATION 
Tue Commonities CLause DEcISION 


Senator Aldrich has completed the draft of the Senate Tariff 
Bill, reported on April 13, by laying before the Senate (April 30) 
an “amendment” designed to provide a maximum-tariff schedule, 
and another “amendment” designed to alter the provisions for 
customs administration. In originally reporting the tariff bill, the 
Finance Committee had simply stricken out all those portions of the 
Payne tariff subsequent to the schedules of the minimum duties 
themselves. The later parts of the Payne tariff included not only 
the maximum schedules and the redraft of the customs-adminis- 
tration sections, but also a number of ancillary provisions such as 
those relating to inheritance taxation and internal-revenue mat- 
ters. The Senate Finance Committee may yet report sections 
dealing with some or all of these questions; but in so far as the 
tariff itself is concerned, the present amendments cover the ground. 
Since their introduction, they have already become the target for 
very serious criticism and attack. 

The Aldrich maximum-tariff plan differs fundamentally from 
that of the Payne bill. Whereas the latter provided that the mini- 
mum rates should be the ones to go into effect at once, the maxi- 
mum schedules to become operative automatically when it should 
appear that foreign countries had discriminated against the United 
States, the Aldrich tariff provides that the maximum rates shall be 
the duties which go into effect and shall be reduced only upon a 
proclamation by the President substituting the minimums for the 
maximums. Such a proclamation may be issued at any time when 
the President becomes satisfied that any given country imposes 
no export bounty or prohibition which unduly militates against the 
United States ; accords to our products treatment which is “recipro- 
cal” and “equivalent ;” and imposes no restrictions or regulations 
upon trade with the United States which might legitimately be 
considered discriminatory. The actual rate imposed in the Aldrich 
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tariff is to be 25 per cent. ad valorem in excess of the minimum 
rates as fixed by the bill already presented. This should be com- 
pared with a provision in the Payne bill specifying that the maxi- 
mum rates of that measure should be 20 per cent. of the minimum 
rates in addition to such minimum rate. Thus the Aldrich tariff 
would, in many cases, offer a maximum from two to five times as 
great as that of the maximum tariff under the Payne bill. On all of 
the lower-taxed commodities the rate would be very much heavier 
than in the Payne bill. Mr. Aldrich’s maximum tariff, moreover, 
includes a very much larger range of commodities than did the 
Payne maximum schedule; and it also takes from the free list 
coffee and tea at 5 and 10 cents per pound respectively, subjecting 
these to duties whenever the maximum tariff is applied. 


Not the least striking feature of the Aldrich maximum tariff is 
the provision with reference to the so-called Tariff Commission. Ur- 
gent demand has been made for some time past for the establishment 
of a “permanent tariff commission” to make investigations into 
rates of domestic duty, and also to inform the President when 
given countries had laid themselves liable to the rates of our 
maximum tariff. Senator Aldrich now recognizes this demand in 


the following cryptic words: 

To secure information to assist the President in the discharge of the 
duties imposed upon him by this section, and information which will be 
useful to Congress in tariff legislation and to the officers of the government 
in the administration of the customs laws, the President is hereby author- 
ized to employ such persons as may be required to make thorough investi- 
gations and examinations into the production, commerce, and trade of the 
United States and foreign countries, and all conditions affecting the same. 
This is interpreted to mean that the President may appoint such 
number of “persons” as he may deem best to aid him. These 
“persons” to be paid as he may deem best and to work as he may 
direct; though Congress would retain the privilege of throwing 
aside the results of the investigations or of disregarding them alto- 
gether. The so-called tariff-commission provision has tended some- 
what to split the ranks of tariff-commission advocates, some of them 
professing moderate satisfaction with these clauses as being the best 
they can get, while others take the view that the provision in ques- 
tion does not sufficiently recognize the commission, gives too much 
power to the President, inadequately designates the duties of the 
commission, and grants no assurance of recognition or considera- 
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tion for what it may report. This difference of view has already 
appeared in a marked form, while the provision itself has been 
met with antagonism in the lower chamber on the ground that it 
unduly expands the powers of the President. 


An important aspect of the maximum tariff is seen in the 

clauses which provide that the proclamation to be issued by the 
President may in accordance with the facts as ascertained by him 
extend to the whole of any foreign country or may be confined to or 
exclude from its effect any dependency, colony, or other political subdi- 
vision having authority to adopt and enforce tariff legislation, or to impose 
restrictions or regulations, or to grant concessions upon the exportation 
or importation of articles which are or may be imported into the United 
States. 
This is intended to reach the so-called sanitary or hygienic regu- 
lations or restrictions of certain foreign countries which have 
been so employed as to operate against the trade of the United 
States—particularly that in meat products. Germany, for example, 
has an elaborate series of such rules which have long operated in 
certain cases as the equivalent of a prohibitive tariff. This sub- 
ject was dealt with by the tariff commission which was sent to 
Germany some two and a half years ago, and again by the com- 
mission which went to France a year ago. In neither case did it 
prove possible to get a relaxation of the restrictions in question 
and the effort to see what can be done through retaliatory methods 
will now be made—should the Aldrich maximum be enacted. 


The provisions for the administration of customs which have 
aroused most interest are found in the sections relating to the 
valuation of goods imported into the United States and to the 
establishment of a new so-called “Court of Customs Appeals.” 
The amendment carrying the changes in customs administration 
recites the whole of the customs-administration act in its new form. 
The portion relating to valuation is found in sec. 11. This specifies 
that 
when the actual market value . . . . of any article of imported merchandise 

. cannot be ascertained to the satisfaction of the appraising officer, such 
officer shall use all available means in his power to ascertain the cost of 
production of such merchandise at the time of exportation to the United 
States ....and in no case shall such merchandise be appraised upon 
original appraisal or reappraisement at less than the total cost of produc- 
tion as thts ascertained. The actual market value or wholesale price as 
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defined by law of any imported merchandise which is consigned for sale in 
the United States, or which is sold for exportation to the United States 
and which is not actually sold or freely offered for sale in usual wholesale 
quantities in the open market of the country of exportation to all pur- 
chasers, shall not in any case be appraised at less than the wholesale price 
at which such or similar imported merchandise is actually sold or freely 
offered for sale in usual wholesale quantities in the United States in the 
open market 


This provision would do away with the so-called “export-price 
agreement” which formed an important part of the German com- 
mercial treaty and of the subsequent treaties dependent thereon. 
It would require the so-called “consigned goods having no home- 
market value” to submit to the payment of tariff duties on a basis 
of valuation variously estimated at from 20 to 40 per cent. higher 
than would otherwise have been established, or than is established 
upon current importations. 

The proposed Court of Customs Appeals is provided for in 
sec. 29. This would establish a court consisting of five justices 
having jurisdiction of all cases appealed from the Board of Gen- 
eral Appraisers. The Court of Customs Appeals and board would 
thus together exercise complete control of all customs cases affect- 
ing the classification of imported merchandise or the tariff duties 
imposed thereon. This would abrogate the jurisdiction of the 
United States Circuit Court of Appeals in customs cases although 
the act provides that in the event of any one or two judges of the 
Court of Customs Appeals being incapacitated, the President of 
the United States might designate any qualified United States Cir- 
cuit or District judge to act in place of the judge unable to perform 
his duties on the Court of Customs Appeals. The proposed act 
also provides for appointing an Assistant Attorney-General, a 
Deputy Assistant Attorney-General, and four special attorneys to 
have charge of the interests of the government in all cases before 
the Court of Customs Appeals. It is obvious that this would result 
in establishing a very expensive mechanism for the management of 
customs matters, such mechanism (including the Court of Cus- 
toms Appeals, the new tariff commission, the assistant and deputy 
assistant attorneys-general, etc.) being estimated to add probably 
$250,000 per annum to the cost of administration. The other 
features of the new provisions for customs administration are 
chiefly technical, although of some importance. Thus importers 
are given the right of correcting their invoices by deducting from 








374 JOURNAL OF POLITICAL ECONOMY 


the stated value of goods; the present provision being that they 
may raise but not lower such stated values (sec. 7). A longer 
time for the taking of appeals from the decisions of the Board of 
General Appraisers is also granted (sec. 13). On the other hand, 
a number of points which have been urgently presented by import- 
ing interests are entirely disregarded. Thus no provision is made 
for allowing a margin for undervaluations without penalty. 


The Supreme Court of the United States has at last handed 
down the long-delayed decision in the so-called “commodities 
clause” case, involving the constitutionality of that section of the 
Hepburn Railroad Rate Act (passed 1906) which forbade common 
carriers to own articles transported in interstate trade subsequent 
to May 1, 1908 (Supreme Court of the United States, October 
Term, 1908, Nos. 559-70, the United States ex. rel. the Attorney- 
General of the United States, plaintiff in error vs. The Delaware 
& Hudson Co., etc., etc., May 3, 1909). The decision in substance 
is that while the law is constitutional the contentions of the gov- 
ernment with regard to its scope cannot be accepted. The owner- 
ship of a commodity as described in the law applies only up to the 
time of transportation. If, before transporting the commodity, 
the railroad company has in good faith parted with the commodity, 
it may carry it. The ownership of stock in a different corpora- 
tion which is producing the articles transported does not constitute 
ownership of the commodity which is prohibited under the terms 
of the law. The commodities clause only prohibits railroad com- 
panies engaged in interstate commerce from transporting in such 
commerce commodities under the following circumstances and con- 
ditions: (1) When the commodity has been manufactured, 
mined, or produced by a railway company or under its authority 
and at the time of transportation the railway company has not in 
good faith, before the act of transportation, parted with its interest 
in such commodity; (2) when the railroad company owns the 
commodity transported in whole or in part; (3) when the railroad 
company, at the time of transportation, has an interest direct or 
indirect, in a legal sense, in the commodity; which last prohi- 
bition does not apply to commodities manufactured, mined, pro- 
duced, owned, etc., by a corporation because a railroad company 
is a stockholder in such corporation. Such ownership of stock in 
a producing company by a railroad company does not cause it as 
the owner of the stock to have a legal interest in the commodity 
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manufactured, etc., by the producing corporation. The act thus 
merely enforces a regulation of commerce by which carriers are 
compelled to dissociate themselves from the products which they 
carry and does not interfere to prohibit where the carrier is not 
associated with the commodity carried. The exemption as to 
timber, etc., contained in the clause is not repugnant to the con- 
stitution. In closing the court says: 


As the court below held the statute wholly void for repugnancy to the 
Constitution, it follows from the views which we have expressed that the 
judgments and the decrees entered below must be reversed. As, however, 
it was conceded in the discussion at bar that in view of the public and 
private interests which were concerned, the United States did not seek 
to enforce the penalties of the statute, but commenced these proceedings 
with the object and purpose of settling the differences between it and the 
defendants, concerning the meaning of the commodities clause and the 
power of Congress to enact it as correctly interpreted, and upon this view 
the proceedings were heard below by submission upon the pleadings, we 
are of opinion that the ends of justice will be subserved, not by reversing 
and remanding with particular directions as to each of the defendants, but 
by reversing and remanding with directions for such further proceedings 
as may be necessary to apply and enforce the statute as we have inter- 
preted it. 





BOOK REVIEWS AND NOTICES 


The Ocean Carrier. By J. Russert SmitnH. New York: G. P. Putnam’s 

Sons. 12mo, pp. viit+344. $1.50. 

This book is the outgrowth of a study of ocean commerce begun for the 
United States Isthmian Canal Commission and continued and completed with 
the assistance of the Carnegie Institution of Washington. Dr. Smith has 
contributed an interesting and instructive volume, which is perhaps best fitted 
for the lay reader since it represents no very considerable addition to the 
technically economic literature of nautical transportation. 

The first five chapters describe in an attractive manner the evolution of sea- 
craft and the origin, development, and organization of ocean carrying in its 
several departments, Such information, however, is, for the most part, accessible 
in other and more comprehensive publications both foreign and American. The 
author also includes among his earlier chapters an abstract of his well-known 
monograph, The Organization of Ocean Commerce. 

The remaining seven chapters of Part I are devoted to the organization 
and extension of line traffic and of rail-water lines and to “the renaissance of 
the merchant carrier.” The necessity of control over connecting water lines for 
railways doing an international business and having small and locally unimpor- 
tant coast terminals is admirably set forth, and the consequent increase of inter- 
national rail-water lines signalized. The growth of the international activities 
of manufacturing corporations is descriptively illumined and the subsequent 
reappearance of the private carrier on the seas explained. This private carrier, 
however, is erroneously characterized as the reincarnation of the merchant 
carrier of old. The merchant carrier, as the marts of maritime commerce knew 
him, was an independent merchandizing unit trading the world over in the 
products of strange peoples and foreign lands, The private carrier of modern 
times is but a cog in the industrial machinery of wide-scale enterprise. 

The six chapters of Part II are occupied by a descriptive treatment of 
transoceanic and coastwise rates, followed by a summary of conclusions. The 
well-known competitive character of ocean carrying is broadly expounded; and 
the nature, magnitude, and influence of tramp-steamer activities explained. 
Thereafter follows a description of pooling and conference agreements in the 
control of rates and division of traffic, and something is said of the influence 
of railways in establishing ocean rates. The question of passenger service and 
fares is only cursorily treated. 

Despite its obvious merits, the book falls short of the expectations of the 
reader. The work is announced by the author as, primarily, an economic study 
of the development of line traffic; of combinations among carriers to control 
rates; and of combinations among steamship lines and railways. In the opinion 
of the reviewer, little has been developed on the economics of the subject 
which is not as adequately and more compactly presented elsewhere. The 
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details of maritime corporate organization and finance; the fundamental bases 
of national efficiency and international competition on the sea; the principles 
of charges; and the dynamic problems of ocean carriage are scarcely 
approached. It is true that some interesting and original descriptive passages 
have been drawn from what appears to have been a searching examination of 
files of American periodicals and of municipal history. This material, however, 
is used in such bulk and with so little discrimination as to be utterly confusing 
and, at times, quite paradoxical; moreover, many affirmations and citations are 
without bibliographical support sufficient to give them scientific value. 

One cannot but remark the total absence of foreign sources in the treat- 
ment of such a title. The author occasionally deplores the shortage of authentic 
information in regard to attributes in which foreign shipping is known to excel. 
The thought naturally occurs that the world-wide activities of the ocean carrier 
may not be adequately described in the periodical literature and official reports 
available in a single tongue. 

The following somewhat trite affirmations epitomize Professor Smith’s con- 
cluding chapter. “First—The change of vehicle goes on apace. The general 
speed and celerity of modern business is violated by the irregular slowness of 
the sailer and the great size and economy of the modern steamship have long 
since enabled it to practically supersede all sail-line traffic, and the last seven 
years of fierce competition in the shipping world has developed a steam tramp 
of such a size and such economy of operation that profit rarely hovers over the 
white wings of the sailer that tries to compete..... Second.—The relative 
positions of charter and line traffic are both shown by the discussion of one, 
for the other has virtually all the rest. The tramp as a factor in traffic appears 
to be relatively on the decline and absolutely on the increase. .... Third.— 
The private steamship line seems destined to have considerable absolute growth 
during the reasonably near future. .... Fourth.—The railway steamship line 
is also steadily increasing upon the surface of several oceans.” 

To the mind of the reviewer, the most important feature of the book is the 
almost inadvertent revelation of the growth of national economic independence 
as evidenced by the relative decline in ocean freight since 1902 and a corre- 
sponding increase in the volume of passenger business. 

R. H. Hess 

THE UNIVERSITY OF WISCONSIN 


The American Transportation Problem. By Joun Howe Peyton. Louis- 
ville, Ky.: Courier-Journal Job Printing Co., 1908. 8vo, pp. ix+205. 
50 cents. 


The author sets himself to “study American transportation conditions, 
with a view to ascertaining what policy America should adopt in order to 
effectively meet existing conditions and be prepared to continue to lead the 
nations in the march of progress and civilization.’ He admits, needlessly 
enough, that his study is ex parte; but that attitude seems to him inevitable 
because the question has only one side. 

The general tone of the introduction is such that the reader gets a mental 
grip upon himself for what follows. He is not disappointed. The underlying 
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similes, if one may so state the matter, are that the present waterways move- 
ment is “such stuff as dreams are made of” and is about on a parity with the 
South Sea Company speculation. To quote: “Our demagogues and boomers 
have not begun to urge the capitalization of companies for making oil from 
sunflower seed and they do not need to import rival asses from Spain or else- 
where, but they are all ‘clamoring for an undertaking that shall in due time be 
revealed.’” And there is much more of similarly delicately veiled import. 
Apparently the author wanted to be as controversial as possible. He selects 
sentences from Messrs. Roosevelt, Knox, and others as his texts and proceeds to 
riddle their ideas, being not at all troubled if, in so doing, he is drawn into 
very unimportant side issues. 

With all the chaff there is a very considerable measure of good, sound 
wheat. Mr. Leighton (consulting hydrographer to the Internal Waterways Com- 
mission) has his scheme for impounding the waters of the Upper Ohio River 
Valley very effectively treated. Strong cases are also made against the lakes- 
to-the-gulf deep waterway; against the canalization of the Ohio River; and 
against the shallow canals throughout the entire country. Many illustrations, 
maps, and diagrams give the discussion interest and definiteness. Admitting 
deficiency in economic analysis, woeful lack of scientific bibliography, and much 
non-sequitur in logic, it still remains true that the student desiring thoroughly 
to sift this matter will find much of interest in Mr. Peyton’s book. 

After all, the work is not much more absurd in tone than the effusions of 
some of the advocates of internal waterways. Perhaps it may be prescribed as 
a good antidote. Meanwhile a sane and authoritative discussion of the whole 
problem is still to be written. 

L. C. MARSHALL 

Tue UNIVERSITY OF CHICAGO 


L’individualisme économique et social: ses origines—son évolution—ses 
formes contemporaines. Par Avpert ScHAtTz. Paris: Armand Colin, 
1907. I2mo, pp. 590. 

M. Schatz’s book is an excellent account of the part which individualism has 
played in economic science and in social policy from the beginning of modern 
times in Europe to the present. The account, in the main, is necessarily con- 
fined to France and to England, or, rather, the English-speaking peoples. How 
it has happened that this philosophy of life, which the author rates as sub- 
stantially sound, has had so slight an effect, on the whole, outside of these 
countries, is a point not satisfactorily discussed. This territorial limitation of 
the liberal-individualistic philosophy is a sufficiently curious and noteworthy 
phenomenon, and an account of the growth and ramifications of the manner of 
thinking which we call by this name should presumably have offered some ex- 
planation, at least as a working hypothesis, of its peculiarly restricted diffusion. 
While individualism has from time to time spread into other regions, and has even 
made a segment of history outside of the French-English region, e.g., in early 
modern Italy, it remains true that only within this region has this philosophy 
shown a spontaneous growth, and its excursions have been outward from this 
region rather than in the contrary direction. A further fact of the same kind 
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may be noted, a fact likewise brought out, without comment, by M. Schatz’s 
survey, but also likewise not accounted for by him. While the earliest modern 
development and effects of individualism occur in Italy, followed presently by 
the French and later by the philosophers of the Low Countries, the lead falls 
to the English before modern times have advanced very far, and the lead 
afterward, until well into the nineteenth century at least, remains with them. 
It is characteristic of M. Schatz’s discussion that the causes of this peculiar 
manner of growth and diffusion do not engage his attention. Indeed, well 
qualified as he seems to be for such an analysis, he does not go into the causal 
connection between the growth of individualism and the cultural situation out 
of which it arose and within which it flourished. His discussion of the origins 
and evolution of individualism, and of the liberalism based on it, is a tracing of 
its documentary derivation rather than a genetic.account. But if this is to be 
accounted a fault it may perhaps be said that it is a deliberately chosen limita- 
tion of the field of inquiry rather than a matter of oversight. If so it is to be 
regretted that the author should have felt constrained so to limit the scope of 
his inquiry. 

An interesting outcome of this study is the emphasis thrown on the con- 
tinuity of economic science and of liberal policy throughout the period since 
the predominance of mercantilism. Seen in the light of their philosophical and 
psychological preconceptions, the various schools appear to be variants and 
phases of a common scheme, gradually unfolding and maturing by the help of 
controversies that prove in the outcome to have been nothing more serious than 
factional disputes about matters of detail. Substantial discrepancies are absent 
from the general scheme of modern economic science. They occur only between 
the successful main line of individualistic thought and the transient reassertion 
of older ideals. But hitherto individualism has held the field, even though its 
forces have latterly been scattered and disorganized in a greater degree than 
once was the case, 

THORSTEIN VEBLEN 

LELAND STANFORD JR, UNIVERSITY 


The Labor History of the Cripple Creek District. A Study in Industrial 
Evolution. By Benjamin McKie Rastatt. Madison: University of 
Wisconsin, 1908. 8vo, pp. 166. 50 cents. 


This monograph describes the strikes at Cripple Creek in 1894 and 1903-4. 
The author was a resident of Colorado at the time of the later strike and in 
1905 spent some time in Cripple Creek and its vicinity. The study is based 
not only on the printed sources but also on interviews and manuscript remi- 
niscences and court records. It is doubtful if any labor conflict has ever been 
subjected to a more minute and thorough investigation. In fact so detailed 
is the inquiry that material is not accessible for checking up the statements. 
The author exhibits throughout, however, such fairness and good judgment in 
weighing contradictory testimony as to give entire confidence in the accuracy 
of his narrative. He may justly be said to have put upon record a definitive 
account of the two disturbances, 

The main point of interest in any account of the miners’ strikes of the 
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West is the explanation of the violence and terrorism by which they have been 
almost uniformly characterized. Unfortunately Dr. Rastall has considered this 
aspect of his subject less fully than would have been desirable. This has been 
due to his theory that the labor history of the Cripple Creek district has a value 
in and by itself as a “miniature” of “industrial evolution.” According to this 
view the Cripple Creek district passed through the “stages of a complete indus- 
trial revolution in a little more than a decade.” The strike of 1903-4, there- 
fore, “may represent a modern industrial development ahead of its time.” 
“There do not lack,” he says, “indications of a general current sweeping the 
entire nation to such a final issue. History will tend to repeat itself when the 
culminations come. It may well be that in the throes of the Cripple Creek 
conflict lie auguries of the future lessons for both parties to the strife and for 
the ‘powers that be’ in state, county, and town.” Most readers will be inclined 
to regard this study as a somewhat slender foundation for so sweeping a 
prophecy. The author’s commitment to such a view is peculiarly to be regretted 
by other students since it has led him to deal in a somewhat cursory manner with 
those peculiar social and economic conditions which the Cripple Creek district 
shares with other western mining regions and which have an intimate relation 
to the character of western labor disturbances. 
Georce E, Barnett 
Tue Jouns Hopkins UNIVERSITY 


Verfassung und Verwaltungsorganisation der Stidte; Siebenter Band. III, 
Nord Amerika. (1) “The Position and Power of Cities in the 
United States,” by Franx J. Goopnow; (2) “The Government of Great 
American Cities,” by Dretos F. Witcox. “Schriften des Vereins fiir 
Socialpolitik ;” Band 123. Leipzig: Duncker & Humblot, 1908. 8vo, 
Ppp. xviit+299. 

These two contributions by Professor Goodnow and Dr. Wilcox to the 
“Schriften des Vereins fir Socialpolitik” constitute the third part of the 
seventh volume of a series dealing with the government of the municipalities 
of Europe and America, the first and second parts of which are devoted to city 
government in England and France. They are written for European, and 
especially for German readers, the purpose being to describe as faithfully as 
possible the political position and organization and the administrative activities 
of American cities. The authors have, therefore, consistently refrained from 
raising controversial questions and from expressing opinions concerning policies 
which are not yet generally accepted. 

Professor Goodnow has also, in his brief exposition (pp. 1 to 50) of the 
legal and administrative aspects of the American city in its relations to the 
state and federal governments, been at some pains to make comparisons with 
the same features in European municipalities. Taking up the historical develop- 
ment of cities in the United States, the author shows the ways in which the 
cities, having been from the first subject to state legislatures, have nevertheless 
constantly enlarged their field of local activities. Considerable attention is 
paid to the position of political parties in municipal government and to the 
rise in recent years of reform movements. In the treatment of the organization 
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of government the increase of the power and influence of the mayor is empha- 
sized, and the importance of the position and function of governing boards is 
pointed out. Those who are familiar with Professor Goodnow’s City Govern- 
ment in the United States will scarcely find much that is new in this short 
treatise. But as a brief and rapid yet clear and comprehensive survey of the 
political and legal position of American municipalities it cannot but prove 
valuable. 

Dr. Wilcox’ contribution (pp. 51 to 299), which goes with greater detail 
into a presentation of the important features of American municipal govern- 
ment, follows an entirely different method. The author has selected for 
separate handling ten of the most important cities of the United States, viz., 
Washington, New York, Chicago, Philadelphia, Boston, St. Louis, Baltimore, 
Cleveland, San Francisco, and New Orleans, Since the government of no two 
of these cities is precisely alike, there is a wide range of opportunity for 
explaining a great variety of administrative plans. Dr. Wilcox refers to the 
history of each of the cities and explains briefly its relation to the state 
government, but devotes most of his space to a more specific description of its 
administrative organization and functions. The problem of city finances is 
thoroughly analyzed in every case; the importance and the varying efficiency of 
administrative boards and departments are emphasized; the constant trend 
toward concentration of responsibility in the mayor is pointed out; and the 
progress of administrative reforms is related. In New York, on account of the 
size and importance of the city, the governmental activities are many and 
varied; New York, therefore, receives the lion’s share of the author’s attention. 
San Francisco and New Orleans, on the other hand, are dismissed with a 
few pages. Some of the “experiments” recently introduced by smaller cities 
are mentioned and explained, e.g., the Galveston and Newport “plans;” the 
Grand Rapids non-partisan election system; and the “recall” as practiced in 
Los Angeles, Several illuminating tables of comparative statistics are appended, 
Dr. Wilcox’ work is unique in giving within the covers of one book separate 
and complete, if yet brief, treatment of the governments of ten typical 
American municipalities. The absence of an index detracts materially from 
the value of the book as a whole. 

Victor J. West 

THE UNIVERSITY oF CHICAGO 


Proposed New Railway System for the Transportation and Distribution of 
Freight by Improved Methods in the City and Port of New York. 
By Wi.tt1am J. Wicus. Privately printed for submission by the 
Amsterdam corporation to the Public Service Commission for the First 
District. Folio, pp. 108. 

The proposal here is to relieve harbor congestion, improve accessibility of 
the water front, decrease cost of freight distribution, expedite deliveries, etc., 
in New York City by the adoption of a system of cartage-subways located 
beneath the sidewalks and tapping both sides of the principal business streets of 
the city, the system to cost from eighty to one hundred millions of dollars. 
The book deserves notice because it gives, with maps, illustrations, and dia- 
gtams, a good survey of traffic conditions in New York City and of the efforts 
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that have been made to solve the problem. As appendices it contains such 
materials as a “Bibliography of Transportation Facilities on Waterfront, Man- 
hattan Island ;” the “Report of the Board of Consulting Engineers to Depart- 
ment of Docks, 1897;” the “Report on Improvement of Terminal Facilities of 
the Port of New York by Committee on Foreign Commerce and the Revenue 
Laws of the Chamber of Commerce ;” and an “Extract from the Report of the 
Public Service Commission Relative to the Tracks of the New York Central 
and Hudson River Railroad on the West Side of the Borough of Manhattan.” 
ly 
Report of the Proceedings of the International Free-Trade Congress, 
London, August, 1908. London: Cobden Club, Caxton House, West- 
minister, S. W. 8vo, pp. xx+652. 


One may accept the characterization of this congress by its secretary, Mr. 
Murray Macdonald: it was, unquestionably, “the most important and representa- 
tive gathering of free traders that has ever been held.” Representatives were 
present from nearly every country in Europe, and from Canada, Australia, India, 
and the United States. The programme of subjects submitted to those who 
undertook to prepare papers covered a wide range of interests. In the first 
sessions much emphasis was laid upon the efficacy of a free-trade policy as 
a means of insuring international peace. Subsequent sessions were devoted to a 
discussion of the more purely economic aspects of commercial policy. Through- 
out, the experience of the several countries represented was cited in considerable 
detail. It is needless to remark that the experience of every country demon- 
strated the unwisdom of protectionism. Economists already familiar with the 
lines of argument ordinarily pursued in the discussion of protective tariffs will 
find in this volume perhaps the completest résumé of argument and of evidence 
against protectionism that has ever been made. Protective tariffs are shown to 
have operated everywhere “in the interest of capital and against labor;” every- 
where to have “debased public morals and corrupted government at its very 
source ;” and the hope is entertained that this evidence may have a “lasting 
effect on the controversy that is being waged throughout the world on the 
question of commercial policy, and that finds its center at the moment in the 
United Kingdom.” Certainly, in so far as the commercial policy of nations is 
a matter of argument and evidence, this excellent popular statement of the 
case for free trade ought to have practical consequences. The case against 
protectionism is perfectly clear; but the nations in shaping their commercial 
policies have not in the past chosen to regard it. j. C. 


The Passing of the Tariff. By RaymMonp L. BripcMan. Boston: Sherman 
French & Co., 1909. 8vo, pp. 272. $1.20. 


Dropping all discussion as to the results and wisdom of the country’s tariff 
policy in the past the author of this volume seeks to set forth the reasons 
why, under the conditions which now exist, the protective tariff should be 
abolished, and indicates the forces which he believes are at present tending 
to bring about that result. Among the forces of this sort which he enumerates 
are: the belief that the trusts are fostered by the tariff; the growing sensitive- 
ness to the way in which special interests are subserved by the protective 
duties; the discovery on the part of domestic manufacturers seeking to increase 
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their foreign market that they are hampered by the increased cost of their raw 
materials and by foreign retaliation, both a consequence of our tariff; and, 
finally, the tendency toward the organization of the world into one political 
body, at present weak, but perhaps destined to become the strongest force of all. 

The author then proceeds to elaborate the reasons why the protective tariff 
should be abolished, most of the arguments advanced resting, in the last 
analysis, upon the fundamental principles of free-trade economists. He pro- 
tests with the greatest vigor against any obstruction placed in the way of 
commerce, though he is willing that an industry should receive protection in 
the form of a subsidy, relief from taxation, or otherwise so long as it is 
what he calls “free-trade protection” and does not involve any interference 
with freedom of commerce. Emphasis is laid on the inconsistent character 
of the policy, which now strives by so many methods to increase the foreign 
commerce of the country, and yet, by obstructing imports, makes it so much 
the more difficult for other countries to find means of payment to be used in 
buying more from us. The broad point of view of the world is much dwelt 
upon. The author insists that the world has a right to secure its goods at the 
lowest prices; and further argues that the rising world-consciousness, the 
growing recognition of the unity of the human race, and the movement toward 
world-peace will increase commerce and promote international acts for the 
promotion of trade. Of this the signs are already abundant. 

On the whole this volume is decidedly superior to most of the writings on 
this vexed topic by such as are not professed economists. Its fundamental 
theory is in the main in accord with that of the free-trade economists. The 
arguments are set forth simply, in a friendly spirit, and with an evident desire 
to avoid arousing the hostility of readers whose previous convictions leaned 
toward protection. The general reader, for whom it is intended, will find it 
well worth while; though unfortunately it is badly organized, and would greatly 
gain in force by condensation. 

Cc. W. W. 


Beginnings in Industrial Education and Other Educational Discussions. By 
Pau, H. Hanus. New York: Houghton, Mifflin & Co., 1908. 12mo, 
pp. ix+199. $1.00. 

Two large interests are appealed to by industrial education. On the one 
side, it is of pre-eminent importance for higher wages to poorly paid laborers 
that their skill and productivity should be increased. For this purpose the 
one help clearly in the power of the state is industrial training, and it is a 
means which will bring lasting results. On the other side, manual training 
and vocational education are fundamental to our industrial progress and to an 
increase in our foreign trade. Indeed, the competition of the United States 
with Europe is directly affected by the relative skill and education of our 
artisans as compared with those of other countries, especially with Germany. 
Thus the question becomes of real interest both to employers and to workmen, 
and ought to receive the support of both. In this volume, Professor Hanus, 
of Harvard, the chairman of the Massachusetts Commission on Industrial Edu- 
cation, puts the case clearly and convincingly. The success of German industrial 
education and its methods are well presented. L. 
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Insurance against Unemployment. By D. F. Scuuoss. London: P. S, 

King & Son, 1909. 8vo, pp. x+132. 3s. 6d. 

Since 1904, when the author of this book wrote for the British government 
his Report on Agencies and Methods for Dealing with the Unemployed in 
Certain Foreign Countries, there has been great activity’in legislation dealing 
with unemployment. The present volume is intended to bring the information 
contained in that report up to date. In consequence it is largely taken up 
with a succinct account of recent European legislation on unemployment insur- 
ance. All the examples considered, except that of St. Gall, are of the volun- 
tary type. In a brief concluding chapter the author, without attempting to 
decide whether such insurance should be adopted by Great Britain, states that 
if it is adopted the funds contributed by laborers should be supplemented 
by public moneys, “so far as possible organized separately for separate trades 
or groups of allied trades, and these arrangements should possess a national 
(inter-local) character.” Further, any scheme of the sort “should be operated 
in close connection with an efficiently organized system of labor registries,” 
The plan thus outlined closely follows the legislation of Norway and Denmark, 


Artificial Waterways and Commercial Development (with a history of the 
Erie Canal). By A. Barton Hepsurn. New York: Macmillan, 1909. 
12mo, pp. ix+115. $1.00. 

Surely the author must some day atone for the sin he has committed in 
the title of this book. Of the 115 pages, over 75 have to do with a sketchy 
history of the canal system of New York, while such matters as “The World’s 
Canals,” “The Panama Canal,” and the “Waterways Question” are cheerfully 
polished off with 15, 9, and 4 pages respectively. The rest of the book is index, 
blank paper, and miscellany. The work may interest the general reader for a 
few moments; it adds nothing to our previous stock of information upon the 
subject and contributes about as much to the solution of the much-vexed water- 
ways question. But what can one expect when, without further proof or ex- 
planation, the author gaily treats the Erie Canal and its history as typical of 
the whole question of the artificial waterways and their relation to commercial 
development ? 


Millard Fillmore Papers. Edited by Franx H. Severance. (Vols. X and 
XI of the Publications of the Buffalo Historical Society.) Buffalo: 
Buffalo Historical Society. 8vo, pp. xxxviit+445; xiii+569. $7.00. 
These volumes will interest the student of economic history. Making no 

pretension to completeness, they include Mr. Fillmore’s utterances in public life 

and all of his personal correspondence which the editor was able to secure. The 
task of collecting these letters was especially difficult because of the destruction 
of Mr. Fillmore’s papers in 1889 by the executors of his son’s estate. Plan, 
arrangement, typography are all to be commended. A good table of contents 
and a good index add to the serviceability of the work. Vol. I, covering Mr. 

Fillmore’s public utterances and writings, and containing the suppressed portion 

of his message to Congress of 1852, is the volume of main interest to the 

economist. 
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The Art and Science of Advertising. By Grorce Frencu. Boston: Sher- 
man, French & Co., 1909. 8vo, pp. 291. $2.00. 

Emphasis on artistic taste in advertising chiefly distinguishes this book from 
other writings on advertising which the past few months have brought forth. 
The making of the book has evidently received studied consideration; and the 
many illustrations are devoted to the exemplification of principles of good taste 
—and therefore of good policy—in typography and the design of advertisements. 
The author, too, seems to be at his best when he is discussing this same artistic 
aspect of the advertising problem. At other times his style often suggests the 
would-be essayist, and manner struggles to cover a paucity of matter. 


Socialism in Local Government. By W. G. .Towter. New York: Mac- 
millan, 1909. 8vo, pp. xiiit+335. $1.50. 

Put out under the auspices of the London Municipal Society, and written 
by its secretary, this book is avowedly designed to oppose socialism. It seeks 
to prove: “Firstly, that municipal trading does not pay; and, secondly, that 
the socialists intend to use the power they have obtained in the sphere of local 
government to put their larger ideas into practice.” A person seeking argu- 
ments of that character will find them well summarized here; but one seeking 
the whole truth of the matter may better look elsewhere. 


The Russian Peasant. By Howarp P. Kennarp, M.D. Philadelphia: J. B. 

Lippincott Co., 1908. 1I2mo, pp. xi+503. $1.50. 

Confessedly a popular book, this work contains much of value for the 
student of sociology and economics who would understand the present situation 
in Russia. About half the book is given to a description of village life; seventy- 
five pages to a sketch of Russian history as regards the attitude toward the 
peasant; and nearly a hundred pages to “Russian poison,” bureaucracy, and the 
church. The general tone of the book is pessimistic, the typical peasant being 
described as “sheep-skin without, sheep’s brains within.” 
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H. Beyer, 1go9. viii + 108 p- 8°. M. Werkhaupt, G. Einfiihrung in die 
I. 50. russische Handelskorrespondenz. Neue 

Liinemann, Erich. Leitfaden der doppel- [Titel-] Ausg. Dresden: W. Reuter, 
ten Brauereibuchfiihrung. W.: A. 1909. iii+226 p. 8°. M. 3. 
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NEW PUBLICATIONS 


Periodicals 

Howland, H. J. The case of the seven- 
teen holes. Outlook g2:25-38. 

Kreps, J. B. Should the factory show a 
profit? Jour. Account. 7:470-72. 

Notes on current legislation: Uniform 
public accounting and state supervision 
of accounts by J. A. Lapp. Am. Pol. 
Sc. Rev. 3: 205-8. ‘ 

Randolph, L. S. The principle of the 
time ticket. Eng. Mag. 37:209-16. 

Robb, R. The limits of organization. 
Stone & W. Pub. Serv. Jour. 4: 301-13. 

Schnepfe, C. H. A problem in depart- 
ment store accounting. Jour. Account. 
7:473-76. ‘ ; 

Walton, S. Earnings and income. Jour. 
Account. 7:452-69. 

Willis, H. P. Some recent changes in 
government accounting. Jour. Account. 
7:429-51. 


AGRICULTURE AND THE LAND 
PROBLEM 


tAgnew, Mary A. Organization lists 
of agricultural colleges and experiment 
stations in United States. 114 p. 
(Experiment stations office. Bulletin 
206.) I5C. 

TAgricultural statistics, 1908. v. 43. pt. 
1. Acreage and live stock returns of 
Great Britain, with summaries for the 
United Kingdom. pt. 2. Return of 
produce of crops in Great Britain, 
with summaries for the United King- 
dom. (Cd. 4533; 4562.) 6d.; 44d. 

Agriculture report, Bengal, 1907-8. 
(Gov’t of India publications.) 9d. 

American agriculturist hand book. N.Y.: 
Judd, 1909. 8°. soc. 

Badolo, Giulio e Riggio Attilio. Progetto 
di costituzione della societa anonima 
Unione vinicola esportatrice, per |’ es- 
portazione dei vini italiani nell’ estremo 
Oriente. Milano: tip. istituto Marchi- 
ondi, 1909. 15 p. 8°. 

Barailhé, J. La loi du 30 avril 1906 et 
le warrantage des produits agricoles 
(thése). Toulouse: impr. Saint-Cyprien, 
1909. 179 p. 8°. 

tBeattie, W. R. Repair of farm equip- 
ment. 32 p. il. (Dept. of agriculture. 
Farmers’ bul. 347.) 50. 

Coburn, Foster D. Swine in America: 
a text book for the breeder, feeder and 
student. N. Y.: Judd, 1909. 15+ 
614 p. il. 8°. *$2.50. 

Concours général agricole & Paris, a la 
Galerie des machines, du 8 au 16 mars 
1909. Vins, cidres, poirés et eaux-de- 
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vie de France, d’Algérie et de Tunisie. 
P.: Impr. nationale, 1909. 468 p. 8° 

Dansi, Pas., relatore. Memoriale diretto 
a S. E. il Presidente della Camera dei 
Deputati ed agli on. membri della Com- 
missione parlamentare pel disegno di 
legge: Provvedimenti per combattere 
le frodi nel commercio dei formaggi, 
redatto per cura dei rappresentanti 
della grande industria del latte. Co- 
dogno, tip. A. G. Cairo, rg09. 16 p. 

Dept. of agriculture. Annual reports 
of dept., year ended June 30, 1908. 
862 p. (H. doc. 1047.) cl., 85c. 

Dept. of agriculture. Report of secre- 
tary, [fiscal year] 1908. Abridged ed. 
too p. (Report 87.) 15 c. 

Gerlach, Otto. Ansiedlungen v. Landar- 
beitern in Norddeutschland. B.: P. 
Parey, 1909. xviiit+847 p. Lex. 8°. 
(Arbeiten der deutschen Landwirt- 
schafts-Gesellschaft, 149. Heft.) M. 10. 

Golmick, Paul. ‘Ein neues deutsches 
Landvolk.”” Zur Landarbeiter-Koloni- 
sation in Preussen. Gautsch b. L.: 
Dietrich, 1909. 15 p. 8°. (Kultur u. 
Fortschritt, 237.) M. 0.25. 

Greathouse, Charles H. Index to Year- 
books of Department of agriculture, 
Igo1-5. 166 p. (Dept. of agriculture. 
Div. of publications. Bulletin 9.) 


20¢. 
Halbwachs, Maurice. Les expropria- 
tions et le prix des terrains 4 Paris 


(1860-1900). P.: 
8°. Fr. 8. 
tHoward, L. O. Economic loss to people 
of United States through insects that 
carry disease. 40 p. (Bur. of ento- 
mology. Bulletin 78.) 15¢c. 
Landwirtschaftliche Statistik des Kantons 
Bern f. die J. 1906 u. 1907. Bern: 
A. Francke, 1909. ii+121 p. gr. 8°. 
(Mitteilungen des bernischen statis- 
tischen Bureaus. Jahrg. 1908.) M. 


E. Cornély, 1909. 


1.20. 

Leblanc, René. L’agriculture au cer- 
tificat d’études. P.: Lib. Larousse, 
1909. 128 p. 8°. Fr. 0.90. 

Meinecke, Gust. Zuckeruntersuchungen 
am Pangani. Vegetationsbilder v. 
Otto Warburg. 2. [Titel-] Aufl. B.: 
Deutscher Kolonialverlag, 1909. viii+ 
194 p. gr. 8°. M. 2.50. 

Moreau-Bérillon, C. Le mouton en 
Champagne. P.: C. Amat, 1909. 
viii+ 391 p. il. 8°. Fr. 7.50. 

tRawl, B. H., Stuart, D. and Whitaker, 
G. M. Dairy industry in the South. 
37+ii p. il. (Dept. of agriculture. 
Farmers’ bul. 349.) 5c. 
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Royal agricultural society of England, 
Journal of. v. 69. Lond.: J. Mur- 
ray, 1909. 394+cxlviii p. 12°. 10s. 

Saint Maur, Kate V. The earth’s bounty. 
N. Y.: Macmillan, 1909. x+430 p. 8°. 
*$1.75 net. 

Snyder, Jonathan Le Moyne. Agricul- 
ture and democracy. Lansing, Mich.: 
Michigan State Agricultural College, 
1g09. 28 p. 8°. (Agricultural college 
bulletin.) 

Ten acres enough. rev. Atlanta, Ga.: 
Cultivator pub. co., 1909. 250 p. il. 


50c. 

Transvaal. Dept. of agriculture. Annual 
report, July 1, 1907, to June 30, 1908. 
Pretoria: Gov’t printing office, 1909. 
329 p. 8°. 

Verfassung, die, u. Verwaltung Elsass- 
Lothringens. Die Geschichte u. der 
gegenwart. Zustand der elsass-lothring, 
Landwirtschaft. Gebweiler: Boltze, 
Ig09. iv+252 p. gr. 8°. (Lehrbuch 
f. die landwirtschaftlichen Winter- 
schulen Elsass-Lothringens, 3. Bd.) 
M. 3. 

Vermorel, V. e Dantony, E. Utilizazione 
dei prodotti secondari della vite e del 
vino. Traduzione, con note, del Arturo 
Marescalchi. Casale: C. Cassone, 
1g09. xit+212 p. 16°. (Biblioteca 
agraria Ottavi, v. gt.) L. 2.50. 

Periodicals 

Crissey, F. Robbing the hand that 
feeds. Everybody’s 20:761-71. il. 

Fabre, L. A. L’exode du montagnard et 
la transhumance du mouton en France. 
Rev.d’écon. pol. 23: 161-200. 

Hey, K. Der mittlere und niedere land- 
wirtschaftliche Unterricht in Deutsch- 
land. Z. Staatswissen. 65: 224-87. 

Hitier, J. La régime des _syndicats 
agricoles. Rev. d’écon. pol. 23: 54-69. 

Pisani, P. L’agricoltura nel Canada 
centrale. Rivista inter. 49:223-29; 
321-41. 

Robinson, W. Naturalizing the ostrich. 
R. of Rs. 39:561-66. il. 

Rudloff, H. L. Das landische Erbrecht 
des neuen schweizerischen Zivilgesetz- 
buches. J. Nationalékon. 92: 469-72. 

Schippel, M. Das Wiederauftauchen der 
Agrarfrage. Soz. Monat. 13:279-84. 

Zolla, D. Revue des questions agricoles. 
Rev. polit. et parl. 60: 164-74. 


COLONIES AND DEPENDENCIES 


Annuaire officiel pour 1909 du ministére 
des colonies. P.: H. Charles-Lavau- 
zelle, 1909. 920 p. 8°. Fr. 6. 


JOURNAL OF POLITICAL ECONOMY 


Burry, B. Pullen. In a German colony; 
or four weeks in New Britain. Lond. 
Methuen, 1909. 250 p. 12°. 5s. net. 

Directory of the chief industries of India, 
Ceylon and the Straits Settlements. 
Lond.: Thacker, 1909. 8°. gs. net. 

Fischer, Konr. Ein offenes Wort aus 
Deutsch-Siidwest. Der Warmbader 
Distrikt. Die brennendsten  wirt- 
schaftl. u. polit. Fragen des Siidens 
unseres Schutzgebietes. L.: Verlag 
Deutsche Zukunst, 1909. 60 p. 8°. 
(Flugschriften des Alldeutschen Ver- 
bandes, 28. Heft.) M. 0.80. 

Kolonialliteratur, die deutsche, im J. 
1907. Zusammengestellt v. Hub. 
Henoch. Sonder-Heft der Zeitschrift 
f. Kolonial-politik, Kolonialrecht u. 
Kolonialwirtschaft. B.: W. Siisserott, 
1g0g. 104 p. gr. 8°. M. 2. 

New Zealand official yearbook, 1908. 
Wellington, N. Z.: Mackay, 1908. 
892 p. maps. 

tNewell, F. H. Hawaii, its natural re- 
sources and opportunities for home- 
making. 51 p. il. (Reclamation serv- 
ice; S. doc. 668.) roc. 

Nyasaland, handbook of; comprising 
historical, statistical and general infor- 
mation concerning the Nyasaland 
Protectorate. Compiled from official 
and other reliable sources. Bombay: 
Government printer, 1909. 292 Pp. 
8°. 1s. net. 

{Porto Rico. Annual report of governor 
[with reports of secretary, attorney 
general, and other officers], fiscal yea 
1908. 338 p. (S. doc. 578.) 35¢. 

Samassa, Paul. Die Besiedlung Deutsch- 
Ostafrikas. L.: Verlag deutsche Zu- 
kunft, 1909. iii+313 p. Lex. 8°. M. 
4.50. 

Sarkar, Jadsmath. Economics of British 
India. Calcutta: S. K. Lahiri, 1909. 
144 p. 12°. 4s. net. 


Periodicals 

Economics of empire. Edin. Rev. 209: 
389-413. 

Fallot, E. Les finances coloniales de la 
France. Rev. écon. inter. 6° année, 
1:549-84. / 

Grant, W. L. La colonisation britan- 
nique aux tropiques. Rev. écon. inter. 
6¢ année, 1: 500-23. 

Hildebrand, G. Vorfragen der Kolonisa- 
tion. Soz. Monat. 13:352-56. 

Winslow, E. The conditions and future 
of the Philippines. No. Am. 189:708- 
18. 





NEW PUBLICATIONS 


COMBINATIONS AND CORPORA- 
TIONS 


ttBur. of corporations. [5th] annual re- 
= of commissioner, fiscal year 1908. 


tClark, C. D. Report on S. R. 243, as to 
whether President was authorized to 
permit absorption of Tennessee Coal, 
Iron [and Railroad] Company by 
United States Steel Corporation. Mar. 
2, 1909. xp. (S. rp. 1310 [pt. 1].) 


ic 

ochieneem, C. A., and others. Views on 
S. R. 243, as to whether President was 
authorized to permit absorption of 
Tennessee Coal, Iron [and Railroad] 
Company by United States Steel Cor- 
poration. Mar. 2, 1909. 24 p. (S. 
rp. II10, pt. 2.) 5c. 

Evans, L. Worthington, and Cooper, F 
Shewell. Notes on the Companies con- 
solidation act, 1908. Lond.: C. Knight, 
1909. xlviiit437 p. 12°. 12s. net. 

Glowacki, Maryan. Die Ausfuhrunter- 
stiitzungspolitik der Kartelle. Diss. 
Posen: M. Niemierkiewicz, 1909. 88 
+vp. gr. 8°. M. 1.80. 

Hemmant, D. G. The companies (con- 
solidation) act, 1908. Lond.: Jordan, 
1909. 450 p. 8°. 6s. net. 

Hiittner, Rud. Das Recht der Kartelle 
in Deutschland. Eine jurist. Studie. 
L.: | Rossberg’sche _Verlagsbuchh., 
1909. viit+147 p. gr. 8°. M. 4. 

Illinois. Secretary of state. Biennial re- 
port for 1906-1908. [Includes list of 
licensed corporations.] Springfield, 
Ill., 1908. 146 p. 

TtIndex to Pulp and paper investigation 
hearings. ccxxiv p. (Pulp and paper 
investigation select committ.) 

Jordan, Herbert W. A B C guide to the 
Companies consolidation act, 1908. 
3d ed. Lond.: Jordan, 1909. 220 p. 
4°. 2s. 6d. net. 

Joyce, Jos. Asbury. ‘Treatise on fran- 
chises, especially those of public serv- 
ice corporations; cont. also in an 
gee the public service commission 
law of New York, and the an 
utility law of Wisconsin. N. 
Banks, 1909. 126+1130 p. 8°. $6. 50. 

Mason, ‘Augustus Lynch. Corporations 
and social changes: an address de- 
livered Oct. 7, 1908, before the Indian- 
apolis Bar Association and published 
under its auspices. Indianapolis, Ind.: 
A. L. Mason, 1909. 32 p. 8°. 

Overland, M. U. Manual of corporation 
law; classified corporation laws of all 
the states, containing a digest of the 
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general corporation laws of every state 
and territory of the U. S. arranged 
uniformily. Interleaved ed. of 1909. 
Y.: Ronald Press, 1909. 508 p. 8°. 
4. 

Reid, James W. The Companies acts. 
2ded. Lond.: E. Wilson, 1909. 144 p. 
12°. 2s. 6d. net. 

Rockefeller, John Davison. Random 
reminiscences of men and events. N. 
Y.: Doubleday, Page, 1909. 9+188 p. 
8°. $1. 

Periodicals 

Bestands- u. Kapitalinderungen der deut- 
schen Aktiengesellschaften u. Kom- 
manditgesellschaften auf Aktien, 1908. 
Ger. Vierteljahrshefte 18, I: 168-74. 

Ivins, W. M. Public service commis- 
sions. A comment on “Public morality 
and street railway” in The Century for 
March, 1908. Cent. 78: 22-25. 

Moody, J. The great American indus- 
trials. IV. The great railroad equip- 
ment combinations. V. The Amal- 
ee te Copper company. Moody 

7:247-57; 329-35. il. 

Welliver, J. C. The National water 

power trust. McClure 33:35-39. 


COMMERCE AND TRADE 


Baltimore. Chamber of commerce. 54th 
annual report for 1908. Baltimore: 
Lehman, 1909. 

Bétzkes, Wilh. Die Seidenwarenproduk- 
tion u. der. Seidenwarenhandel in 
Deutschland. ‘Tiibingen: H. Laupp, 
1g09. viit+145 p. gr. 8°. (Z. f. die 
gesamte Staatswissenschaft. Ergiin- 
zungsheft 31.) M. 4. 

Brooks, Rob. C. Odd prices and bargains 
in retail trade. Cin.: University of 
Cincinnati, 190g. 28 p. 8°. (Univ. of 
Cincinnati studies.) 

TfBur. of standards. Annual report of 
director, fiscal year 1908. 19 p. 

tCarden, Godfrey L. Machine tool trade 
in Germany, France, Switzerland, 
Italy and United Kingdom. 246 p. il. 
(Bur. of manufactures; H. doc. 1498.) 
25¢. 

ttConsular reports (annual series 26- 
33). Trade for 1907 of: British East 
Indies. 57 p.; China and Hongkong. 
92 p.; Japan and Korea. gr p.; Persia, 
15 p.; Peru, Ecuador, and Paraguay. 
31 p.; Portugal. 20 p.; Servia and 
Roumania. 30 p.; Turkey in Asia. 
52 p. (Bur. of manufactures.) 

Déchaud, Ed. L’Hinterland commercial 
de l’Oranie. Oran: Chazaud, 1909. 
g1 p. 8°. Fr. 2. 
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Duluth. Board of trade. Annual report 
for 1908. Duluth, rgog. 61 p. 

Export merchant shippers and manu- 
facturers of Great Britain and Ireland 
1g0g. Lond.: Carter pub. co., 1909. 
av. 8°. 15s. 6d. net. 

tExports of domestic merchandise by 
articles and countries during years 
ending June 30, 1904-8. p. 441-709. 
4°. [From Foreign commerce and navi- 
gation, 1908.] 35c. 

tExports of domestic merchandise during 
year ending June 30, 1908. p. 711-778. 
4°. (Bur. of statistics. From Foreign 
commerce and navigation, 1908.) 15c. 

Handel, auswirtiger, im J. 1907. Dar- 
stellung nach Warengattgn. 1-5. Heft. 
B.: Puttkammer & Miihlbrecht, 1909. 
(Statistik des Deutschen Reichs, 189. 
Bd.) M. 3. 

Handel, auswirtiger, im J. 1907. Durch- 
fuhr. Niederlage-, Veredelungsver- 
kehr.  Zollertrige usw. Seefischerei. 
B.: Puttkammer & Miihlbrecht, 1909. 
f. Statistik des Deutschen Reichs, 191. 
Bd.) M. 3. 

Handel u. Handelwerk im Norddeutschen 
Bunde 1868-1870 im Deutschen Reiche 
188e-1900 u. im Kénigr. Preussen 1896— 
1897. B.: O. Elsner, 1909. xiv+544 
p- gr. 8°. (Stumm-Halberg, des Frhrn. 
Carl Ferd. v., Reden, 4.) M. 6. 

THill, George G. Marketing farm pro- 
duce. reprint. 31 p. il. (Dept. of 
agriculture. Farmers’ bulletin 62). 
5c. 

tImports of merchandise into United 
States by articles and countries during 
years ending June 30, 1904-8. p. 157- 
339- 4°. [From Foreign commerce and 
navigation, 1908.] 2o0c. 

tftImports of merchandise into United 
States during year ending June 30, 
1908. p. 341-440. 4°. (Bur. of statis- 
tics. From Foreign commerce and 
navigation, 1908.) 

Indicateur des commercants pour 1909. 
P.: A. Lahure, 1909. 16°. Fr. 6. 

Linhardt, Adf. Papier-Export. Bei- 
triage zum Studium u. zur Férderg, 
des internationalen Papierhandels. B.: 
Papierindustrieller Verlag, 1908. 168 
p. gr. 8°. M. 3. 

National business league of America. 
Practical suggestions for the develop- 
ment of American export trade; with 
directories of the chief cities of Brazil, 
South America, by G. E. Anderson; 
Chile, South America, by Alfred A. 
Winslow; Panama, by Arnold Shank- 
lin; Southeast Africa, by W. Stanley 


JOURNAL OF POLITICAL ECONOMY 


Hollis. C.: National business league 
of America, 1909. 91 p. 8°. 

Philadelphia. Board of trade. 76th 
annual report. Phil., r909. 339 p. 

ttReport on trade conditions in Brazil 
by Lincoln Hutchinson. 116 p.; in 
Central America and west coast of 
South America by Lincoln Hutchinson. 
113 p.; in Colombia by Charles M. 
Pepper. 53 p.; in Cuba by Charles 
M. Pepper. 45 p.; in Ecuador by 
Charles M. Pepper. 39 p.; in Mexico 
by Charles M. Pepper. 40 p. reprints. 
(Bur. of American Republics.) 

San Francisco. Board of trade. 32d 
annual report. San Francisco, 1909. 


44 Pp. 

Trade and navigation, British India, 
annual statement for 1907-8. v. 2. 
Foreign trade. (Gov't of India publi- 
cations.) 4s. 6d. 

{Trade and subjects of generai interest. 
Index to Consular reports, for 1907. 
8°. (cd. 4504.) 11d. 


Periodicals 


Danemark. Aussenhandel im Jahre 1907. 
Deut. Hand. Arch., 1tgog, I: 419-24. 
Grunzel, J. La politique commerciale de 
l’Autriche-Hongrie & |’égard des Etats 
Balkaniques. Rev. écon. inter. 6° 

année, 1:606—14. 

Handelsberichte fiir 1907: Russland; 
Britisch-Nordborneo; Rostow am Don; 
Britisch-Ostindien; Riga; Helsingfors 
(Finland); Bordeaux; Bahia (Bra- 
silien); Kobe und Osaka; Oester- 
reich-Ungarn; Costa Rica. Deut. 
Hand. Arch., 1909, II: 283-89; 289-92; 
297-300; 300-18; 319-35; 336-59; 
359-72; 372-78; 380-413; 413-20; 
427-32. 

Haupt, L. M. Barriers to international 
trade. II. The bar in New York har- 
bour. Cassier 36: 20-30. 

Letourneur, E. Les entrepéts 4 domicile 
ou autres et leurs avantages pour I’in- 
dustrie et le commerce. Jour. d. écon. 
6® sér. 22: 34-46. 

Lindemann, H. Stidtische Einrichtung- 
en fiir Lebensmittelversorgung. Soz. 
Monat. 13:495-5ol. 

Maguero, E. Le commerce frangais et le 
timbre & dix centimes. Rev. polit. et 
parl. 60:98-106. 

Schweiz. Aussenhandel im Jahre 1907. 
Deut. Hans. Arch., 1909, I: 430-68. 
Wiedenfeld, K. Das -Kélner Museum 
fiir Handel und Industrie. J. National- 

ékon. 92:473-80. 





NEW PUBLICATIONS 


ECONOMIC HISTORY 


Shadwell, Arthur. Industrial efficiency. 
A comparative study of industrial life 
in England, Germany and America. 
New ed. Lond.: Longmans, 1909. 
740 p. 8°. 6s. net. 

Zimmer, H. Ueber direkte Handelsver- 
bindungen Westgalliens m. Irland im 
Altertum u. friihen Mittelalter. 2. 
Der Weinhandel Westgalliens nach 
Irland im 1, bis 7. Jahrh. n. chr. [Aus. 
Sitzungsber. d. preuss. Akad. d. Wiss.] 
B.: G. Reimer, 1g09. p. 430-76. 
Lex. 8°. M. 2. 


Periodicals 


Beer, G. L. The origins of the British 
colonial system. Reviewed by C. W. 
Wright. Jour. Pol. Econ. 17: 303-4. 

Below, G. v. Die Frage des Riick- 
gangs der wirtschaftlichen Verhiltnisse 
Deutschlands vor dem _ Dreissig- 
jahrigen Krieg. Vierteljahrschrift 7: 
160-67. 

Crapet, A. L’industrie dans la Flandre 
wallonne & la fin de l’ancien régime. 
Revue d’histoire moderne et contem- 
poraine 12: 5-29. 

Doren, A. Studien aus der Florentiner 
Wirtschaftsgeschichte. Bd. 2. Be- 
sprochen von G. v. Below. Viertel- 
jahrschrift 7: 183-88. 

Letaconnoux, J. Les voies de communi- 
cation en France, au XVIII¢ siécle. 
Vierteljahrschrift 7 :94—-141. 

Schmoller, G. Die Entwicklung der 
deutschen Volkswirtschaft im 19. Jahr- 
hundert. usw. Besprochen von G. v. 
Below. Vierteljahrschrift 7: 197-208. 

Sieveking, H. Die Kapitalistische Ent- 
wicklung in den italienischen Stadten 
des Mittelalters. Vierteljahrschrift 7: 
64-93. 

Zimmern, A. E. Was Greek civilization 
based on slave labor? Soc. Rev. 2:1- 
19:159-76. 

INDUSTRIES 


Brasile (Il). Sue ricchezzo naturali, sue 
industrie. v. 1. Introduzione. In- 
dustria estrattiva. Milano: Treves, 
1909. 400 p. 8°. L. 

tClark, W. A. G. Manufacturer of wool- 
en, worsted, and shoddy in France and 
England and jute in Scotland. reprint. 
144 p. il. (Bur. of manufactures.) 
I5c. 

tCommercial, no. 1 (1909), Report of 
the British delegate to the International 
Sugar commission, December, 1902. 
(Cd. 4556.) xd. 
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Denoel. Les moyens de production et 
l’effet utile de l’ouvrier dans les houil- 
léres_belges. : M. Rivitre, 1909. 
4°. Fr. 7.50. 

Duchemin, R. P. L/’industrie des pyro- 
ligneux et les droits de douane. 

Chauny: E. Ronat, 1909. 31 p. 8°. 

Eckel, Edwin Clarence. The Portland 
cement industry from a financial 
standpoint. N. Y.: Moody’s Maga- 
zine, 1909. 93 p. 8°. $2. 

Fiihrer durch die Industrie- u. Hafenan- 
lagen v. Mannheim, Rheinau u. Lud- 
wigshafen. Duisburg-Ruhrort: Rhein, 
1909. viiit+223+16 p. gr. 8°. M. 2.50. 

Gross-Industrie, die, Oesterreichs. Fest- 
gabe, sum glorreichen Regierungs- 
Jubilium Sr. Maj. des Kaisers Franz 
Josef I. dargebracht v. den Industriel- 
len Oesterreichs 1908. W.: L. Weiss, 
1908. 3 v. f°. M. 65. 

Hesse, Giov. Automobilismo industriale: 
servizi pubblici. Torino: S_ Lattes, 
1909. vit+250 p. 16°. L. 3. 

Hoover, H. C. Principles of mining; 
valuation, organization, administra- 
tion; copper, gold, lead, silver, tin and 
zinc. N. Y. and Lond.: Hill pub. co., 
Igog. 200 p. il. 8°. $2.50; ros. 6d. 
net. 

Jahrbuch der deutschen Braukohlen-, 
Steinkohlen- u. Kali-Industrie 1909. 
Verzeichnis der im Deutschen Reiche 
belegenen. 9. Jahrg., bearb. v. B. 
Baak. Halle: W. Knapp, 1gog. xxxiv 
+270 p. gr. 8°. M. 6. 

Jahrbuch der ésterreichischen: Bau-In- 
dustrie der Steine u. Erden, Glas u. 
Porzellan; Brauereien, Brennereien u. 
Miilzereien; chemischen Industrie 
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IV. Krankenkassentag 1909 (Oesterreich). 
Soz. Rund. 10, I:170-75. 
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tEmigration. Report on the emigrants’ 
information office for 1908. (Cd. 
4526.) 2d. 

fEmigration statistics of Ireland, report 
and tables for 1908. (Cd. 4550.) 2d. 

Ergebnisse der Bevélkerungsstatistik des 
Kantons Bern pro 1891-1905-6. Bern: 
A. Francke, 1909. vi+199 p. gr. 8°. 
(Mitteilungen des bernischen statis- 
tischen Bureaus. Jahrg. 1908.) M. 2. 

Fabre, L. A. L’exode montagneux en 
France. Causes physiographiques, cul- 
turales, etc.; les remédes. (Extrait 
du: Bulletin de géographie historique 
et descriptive, 1-2 (1908).] P.: Impr. 
nationale, 1909. 83 p. 8°. 

{Immigration commission. Statement 
a to work and expenditures. 

p. (H. doc. 1489.) 5c. 

Satin Aug. Die Bevélkerungs- u. 
Berufsstatistik des ehemaligen K6nigs- 
bodens. [Aus: S.-D. Tagesblatt.] 
Hermannstadt: F. Michaelis, 1908. 
iii+31r p. 8°. M. 4. 

{Letter relating to treatment of Russian- 
German oe presented by Mr. 
Burkett. p. (Bur. of immigration 
and vole SR S. doc. 729.) 5¢- 
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{Marriages, births, and deaths registered 
in England and Wales in 1908, general 
abstract of. (Cd. 4576.) 74d. 

{Mortality statistics [calendar year], 1907, 
8th annual report. 538 p. il. 4°. (Bur. 
of the census.) cl., $1.25. 

Pro Emigrante, pubblicato per cura di 
mons. Gian Giacomo Coccolo (Societa 
dei missionari di emigrazione). S. 
Vito al Tagliamento: tip. Collegio Pio 
X, 1909. 24 p. 4°. 

Résultats statistiques du recensement 
général de la population. t. 1. 1*¢ partie. 
Introduction; population légale ou 
de résidence habituelle pour la France 
entitre. P.: Impr. nationale, 1908. 
130 p. 4°. (Ministére du travail et de 
la prévoyance sociale.) 

Supan, Alex. Die Bevélkerung der Erde. 
Periodische Uebersicht iib. neue Areal- 
berechngn., Gebietsverindergn., Zahl- 
gn. u. Schitzgn. der Bevélkerg, auf 
der gesamten Erdoberflache (begriindet 
v. Ernst Behm u. Herm. Wagner). 13 
Europa. Gotha: J. Perthes, 1gog. 
vi+144 p. Lex. 8°. (Petermann’s, A., 
Mitteilungen aus Justus Perthes geog- 
raphischer Anstalt. Erganzungsheft 
Nr. 163.) M. to. 

Vallot, P. G. La banqueroute de l’amour 
(de la dépopulation de la France). 
P.: Michalon, 1909. 12°. Fr. 3.50. 

Periodicals 

Cooke, C. Kinloch-. British emigrants 
and Canada. Emp. Rev. 17: 210-18. 

Eheschliessungen, Geburten u. Sterbe- 
fille 1907. Ger. Vierteljahrshefte 
18, I: 113-109. 

Hill, G. C. Race progress and race 
degeneracy (to be concluded). Soc. 
Rev. 2:140-51. 

Hoffman, F. L. The decline in the birth 
rate. No. Am. 189:675-87. 

Immigrant aliens destined for Massachu- 
setts, 1899-1908. Mass. Lab. Bul. 
14:47-5I. 

Laut, A. C. The last trek to the last 
frontier. The American settler in the 
Canadian northwest. Cent. 78: 99-111. 

MacDermott, W. R. A new inquisition. 
Westm. 171:366-76. 

Registration of the United Kingdom. 
Roy. Stat. Soc. Jour. 72:186-g1. 

Richardson, J. H. The Canadian emi- 
gration problem. Fortn. 85:948-59. 
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Apt, Max. Scheckgesetz. Vom 11. III. 
1908. 5. durchgearb. Aufl. Mit 
Anh.: Postscheckordnung nebst Aus- 
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fiihrungsbestimmungn. u. Formu- 
laren. B.: J. Guttentag, 1909. 240 p. 
16°. (Guttentag’s Sammlung deutscher 
ieee [Neue Aufl.] Nr. 85.) 


{Bank of England, account of exchequer 
bills and other governmental securities 
purchased, and balances of sums 
issued for payment of dividends, for 
1908. (C. R. 24.) 4d. 

Bastian. Banktechnisches f. junge Juris- 
ten u. Volkswirtschaftler, Bankbeamte 
u. Kaufleute. Stuttgart: Muth, 1909. 
103 p. 8°. M. 2. 

Bayer, Fel. Die Amortisation der Ge- 
baudewerte m. Tabellen iiber Amorti- 
sationsergebnisse f. Wien. W.: Leh- 
mann ~ Wentzel, 1909. 24 p. gr. 8°. 
M. 1. 

Bayle, T. “Table alphabétique et analy- 
tique des circulaires de la caisse des 
dépéts et consignations. P.: Berger- 
Levrault, 1909. 194 p. 16°. 

Biermer, Magn. Sammlung nationalé- 
konomischer Aufsaitze u. Vortrage, 
in zwangloser Reihenfolge hrsg. 2. 
Bd. 2. Heft. Der neue Reichsbank- 
gesetzentwurf. Giessen: E. Roth, 1909. 
58 p. 8°. M. 0.80. 

Buckman, S. S. An octaval instead of 
a decimal system: an essay to show 
the advantages of an eight-figure, and 
the disadvantages of a ten-figure nota- 
tion for money, weights and measures. 
Oxford: Parker, 1909. 16 p. 8°. 6d. 


net. 

Buschkiel, Alfr. H. Das Kassen- u. Zah- 
lungswesen der staatlichen u. kom- 
munalen Behérden im Kénigr. Sachsen 


u. seine jiingste Entwicklung. Eine 
Untersuchg. iib. die Wechselbeziehgn. 
zwischen Banken u. 6ffentl. Kassen. 
ges J G. Cotta, 1909. viit+ 

gr. (Miinchener volkswirt- 
schaftliche pt 89 Stiick.) M. 
2.80. 

Caisse régionale de crédit agricole mutuel 
de Maine-et-Loire. Instructions pour 
les administrateurs des caisses locales. 
Angers: G. Grassin, Ig09. 12 p. 12°. 

Cesano, L. Le monete degli Italici 
durante la guerra sociale. Roma: 
Loescher (W. Regenberg), 1909. 16 p. 
kL. 2. 

tComptroller of currency. Annual report 
[year ended Oct. 31] 1908. vii+856 p. 
(Treas. dept. doc. 2530.) cl., 85c. 

Ehrlich, Paul. Das Reichs-Hypotheken- 
bankgesetz in seiner wirtschaftlichen 
Bedeutung. B.: J. Guttentag, rgog. 
ii+234+iv p. gr. 8°. M. 5. 
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Gareis, Karl. Postscheckordnung. Vom. 
6. XI. 1908. 2. Aufl. Giessen: E. Roth, 
1909. 9g p. 8°. (Deutsche Reich- 
gesetze in Ejinzel-Abdrucken, 359.) 

Gesell, Silvio, u. Frankfurth, Ernst. 
Aktive Wahrungspolitik, e. neue Orien- 
tierg. auf dem Gebiet der Notenemis- 
sion. _B.-Grosslichterfelde: Physio- 
krat. Verlag, 1909. 96 p. gr. 8°. M. 
1.20. 

Gibson, Thomas. The increasing gold 
supply and its effect on security values; 
interest rates; commodity prices, etc.; 
etc.; compiled from Thomas Gibson’s 
special market letters; with an appen- 
dix. N. Y.: Gibson pub. co., 1909. 
3-134 p. 12°. $1. 

Gookin, Frederick William. Our defect- 
ive American banking system; a 
diagnosis and a_ prescription. : 
Chicago literary club, 1909. 7+52 p. 
rz. 

Graf, Ant. Entwicklungsgeschichte der 
ésterreichischen Sparkassen (1819- 
1908). Aus Anlass des go jihr. Be- 
standes des dsterreich. Sparkassen- 
wesens. Briinn: C. Winiker, 1909. 
96 p. Lex. 8°. M. 5. 

Illinois. Auditor of public accounts. 
17th annual report on the building, 
loan and homestead associations of 
Illinois. Springfield, Ill., 1908. 544 p. 

Jahrbuch der ésterreichischen Sparkassen 
u. Kreditgenossenschaften 1909. Hrsg. 
v. Rud. Hanel. [Aus: * Compass.] 
W.: p. Compassverlag, 1908. 759- 
1070 p. 8°. M. 4.60. 

Jahrbuch, finanzielles u. wirtschaftliche. 
f. Japan. Hrsg. vom kaiserl. Finanz- 
ministerium. 8. Jahrg. 1908. Bremen: 
M. Néssler, 1908. vii+200+ 20 p. Lexs 
8°. M. 6. 

Jevons, W. Stanley. Investigations in 
currency and finance. New ed. Lond. 
and N. Y.: Macmillan, 1909. 384 p. 
8°. ros. net.; $3 net. 

Klaiber, Max. Der Bankscheck. Eine 
Erlaiuterg. des Scheckgesetzes_ u. 
Scheck-Verkehres f. den _ tigl. 
Gebrauch. Stuttgart: A. Liesching, 
1909. 24 p. kl. 8°. M. 0.30 

Klaiber, Max. Der Post-Ueberweisungs- 
u. Scheckverkehr nach den deutschen 
Postscheckordngn. nebst Ausfiihrungs- 
bestimmgn. zusammengefasst. Stutt- 
gart: A. Liesching, 1909. 24 p. kl. 8°. 
M. 0.30. 

Koczorwski, St. English prices with 
German equivalents. Lond.: Spon, 
Igo9g. 16°. Is. net. 


Kékler, Bruno. Die Ursachen der all- 
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gemeine Wirtschaftskrisen, sowie die 

Mittel u. Wege zur wirtschaftlichen 

Wohlfahrt (nebst e. Betrachtg. iib. die 

Reichsfinanzreform.) L.: 

Deutsche Zukunft, 1909. 

M. 0.30. 
Mez, John. 

weisungs- u. Scheckverkehr. 


Der deutsche Post-Ueber- 
2. Aufl. 


Stuttgart: Muth, 1909. 48 p. gr. 8°. 
M 


» & 

National-bank act as amended, and other 
laws relating to national banks, 1908; 
presented by Mr. Aldrich. 161 p. 
(U. S. Comptroller of currency. S. 
doc. 733.) 

TtNational monetary commission. Report 
to Commission on fiscal systems of 
United States, England, France, and 
Germany. 86 p. 

Pratt, A. S., & sons. Pratts’ digest; the 
full text of the laws relating to national 
banks; with explanatory notes, digest 
of decisions of cases cited and rulings 
of the comptroller of the currency. 
Ed. of 1908. Wash., D.C.: A. S. 
Pratt, 1909. xxvi+4or p. 8°. $2. 

Price, L. L. Money and its relation to 
prices. Lond.: Sonnenschein, 1909. 
208 p. 12°. (Social science ser.) 2s. 6d. 

Scheibe, M. Der Post-Ueberweisungs- u. 
Scheckverkehr. L.: Jachner & Fischer, 
1g09. viiit32 p. kl. 8°. M. 0.50. 

Schiitz, Frz. Der Zinsschein. Zusam- 
menstellung simtl. deutscher u. der 
hauptsichlichsten auslind. Eisenbahn- 
Bank-, Industrie- u. Versicherungs- 
Aktien u. Obligationen, sowie der 
Anleihen u. Pfandbriefe v. Staaten, 
Staidten, Kriesen, Genossenschaften, 
Hypotheken-Banken, etc., etc., m. 
Angabe des Wertes der Zins- bezw. 
Ertragnisscheine u. der in- u. auslind. 
Zahlstellen. Hrsg. v. Geo. Lentz, Kurt 
Lentz. 29. Jahrg. 1909. Mit Nach- 
trigen. B.: W. Siisserott, 1909. iv+ 
648+468 p. gr. 8°. M. 15. 

Schumacher, H. Le marché financier 
américain et sa récente crise écono- 
mique, trad. par Jean Lescure. P.: 
Giard & Britre, 1909. 88 p. 12°. Fr. 


1.50. 

Schwateer, J. Lehrbuch der Bankkor- 
respondenz. W.: A. Hélder, 1909. 
vi+ 294 p. gr. 8°. M. 4.80. 

Soreph, G. Défends ton argent. Con- 
seils pratiques pour éviter les pitges 
tendus a l’épargne. P.: Larousse, 
1909. 112 p. 8°. Fr. 0.90. 

United States. Compilation of laws 
relating to trust companies; compiled 
by B. J. Downer; supervised by 
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Philip S. Babcock. N. Y.: American 
bankers’ assoc., 1909. 7+516 p. 8°. 
Vallette, J. C. Financial gattling gun: 
[currency question]. N. Franklin, Ct.: 
J. C. Vallette, 1909. 127 p. 8°. 50c. 

White & Kemble, New York. White 
& Kemble’s analysis of the New York 
and Massachusetts state laws relative 
to savings bank investments in the 
securities of railroad corporations and 
the application thereof. N. Y.: White 
& Kemble, 1908. 3+ix+71 p. f°. $15. 

Withers, Hartley. Meaning of money. 
N. Y.: Scribner, 1909. xii+307 p. 12°. 
$3. 

Periodicals 

Bailey, F. How a home maker becomes 
an anarchist. W. Work 18:11577-82. 

Bankwissenschaftliche Literatur(Deutsch- 
land). Besprochen von QO. War- 
schauer. J. Nationalékon. 92: 506-20. 

Chartered Bank of India, Australia and 
China. The rise of a great eastern 
bank (to be concluded). Bank. Mag. 
Lond. 87:727-31. 

Fscher, F. Fallacies of the gold depre- 
ciation theory: the other side of the 
gold question. Moody 7:361-65. 

Escher, F. The modern way of financing 
imports. Bank. Mag. N. Y. 78:761-65. 

Fletcher, H. Savings banks, their sur- 
plus and interest rate (to be continued). 
Bank. Mag. N. Y. 78:771-77. 

Ford, H. Suburban banking in Cleve- 
land. Bank. Mag. N. Y. 78:766-70. 

Frame, A. J. Fallacies of postal savings 
banks. Bank. Mag. N. Y. 78:777-80. 

Frewen, M. The new era in economic 
history. 19th Cent. 65:675-89. 

Gold (The) reserve controversy. Bank. 
Mag. Lond. 87:671-79. 

Henry, G. G. Bank investments. Bank. 
Mag. N. Y. 78:864-67. 

Johnston, A. W. The equity of amortiza- 
tion. Moody 7: 286-88. 

Laughlin, J. L. Gold and prices, r890- 
1907. Jour. Pol. Econ. 17:237-71. 

Martin, G. La monnaie et le crédit 
privé en France au XVI¢ et XVIIe 
sitcles; les faits et les théories (1550- 
1664). Rev. d’hist. d. doctrines écon. 
221-40. 

Neymarck, A. Les établissements de 
crédit depuis cinquante ans. Leur 
role, leurs opérations (& suivre). Soc. 
Stat. soc. 50:122-34. 

Notes on current legislation: Bank de- 
Positors’ guaranty funds, by W. H. 
Price. Am. Pol. Sc. Rev. 3: 212-13. 

Progress (The) of banking in Great 
Britain and Ireland during 1908. 
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IV. Proportion of cash to deposits. 
Bank. Mag. Lond. 87:680-703. 

Reihl, C. W.  Clearing-house bank 
examinations. Bank. Mag. N. Y. 
781:85. 

Salvioni, G. B. Rapport de l’administra- 
tion des monnaies et médailles au 
ministre des finances, 1g08. Giornale 
38: 443-56. 

Sauerbeck, A. Prices of commodities in 
1908. Roy. Stat. Soc. Jour. 72:68-80. 

Segnitz, H. Etude sur le chéque en 
Angleterre. Soc. legn. comp. 40:161- 
66. 


Speare, C. F. A nation of little savers. 
R. of ‘Rs. 39:575-76. 

Sprague, O. M. W. The proposal for a 
central bank in the United States: a 
critical view. Quar. Jour. Econ. 23: 
363-415. 

White, Edward. Milwaukee. 
Mag. N. Y. 78:814-20. 
Zablet, M. Mouvement financier et 
commercial. Jour. d. écon. 6° sér. 

22:47-61. 

Zur Statistik der Preise. Grobhandels- 
_preise wichtiger Waren an deutschen 
Platzen 1908 u. 1889-1908. usw. Ger. 
Vierteljahrshefte 18, I: 33-72. 


RESOURCES 


Aguillon, L. Note sur la loi prussienne 
du 14 mai 1908 relative a la protection 
des sources minérales. [Extrait des 
Annales des mines, mai 1908.] P. 
Dunod & Pinat, 1908. 23 p. 8°. 

American academy of political and social 
science. Conservation of natural re- 
sources. Phila., 1909. 256+x p. 4°. 
(Annals of American academy of 
political and social science, v. 33, no. 
3-) $1. 

Bericht iib. die 52. Versammlung des 
sichsischen Forstvereines, geh. zu 
Oschatz vom 21. bis 24. VI. 1908. 
Tharandt: Akadem. Buchh., 1908. 
viii+198 p. 8°. M. 1.50. 

ttClassified list of publications available 
for distribution Apr. 1, 1909. 4 p. 12°. 
(Forest service.) 

f¢Coast erosion and afforestation, royal 
commission on. v. 2 .pt. 2. Minutes 
of evidence and appendices accom- 
panying the second report (on affore- 
station). (Cd. 4461.) 5s. 3d. 

tDarton, N. H., and Siebenthal, C. E. 
Geology and mineral resources of 
Laramie Basin, preliminary report. 
81 p. (Geological survey. Bulletin 364.) 


Bank. 


200. 
tFisher, Cassius A. Geology and water 
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resources of Great Falla region [with 
bibliography]. 89 p. (Water-supply 
Paper 221.) 20C¢. 

Forest administration review, British 
India, 1906-7. (Gov’t of India pub- 
lication.) 1s. 11d. 

tFortier, Samuel, and others. Irrigation 
in Sacramento Valley. gg p. il. (Ex- 
periment stations office. Bulletin 
207.) I5¢. 

Heyer, Carl. Der Waldbau od. die 
Forstproduktenzucht. 5. Aufl., in 
neuer Bearbeitg. in 2 Bdn. hrsg. v. 
Rich Hess. L.: B. G. Teubner, 1909. 
v. 2, 302 p. gr. 8°. M. 5. 

tIron and steel, 1907, memorandum and 
statistical tables showing production 
and consumption of iron ore and pig 
iron, and the production of steel, in the 
United Kingdom and principal for- 
eign countries in each year from 1890 
to 1907. (C. R. 376.) 3d. 

Jahrbuch des schlesischen Forstvereins 
f. 1908. Breslau: E. Morgenstern, 
1909. viit+260 p. 8°. M. 3. 

ttLocation and area of national forests 
in United States, Alaska, and Porto 
Rico [Feb. 28, 1909], and dates when 
latest proclamations became effective. 
4p. (Forest service.) 

tMcEathron, W. J., and McCrory, S. H. 
Report upon drainage of agricultural 
lands of Bolivar County, Miss. 28 p. 
(Experiment stations office. Circular 
81.) §c. 

Mammen, Frz. Die Bedeutung des 
Waldes. 3. erwiet. Abdr. Tharandt: 
Akadem. Buchh., 1909. vi+24 p. 8°. 
M. 0.50. 

Manussohn, B. De l'utilisation des pro- 
duits de la foret au point de vue écono- 
mique (thése.) P.: A. Rousseau, 
1909. 94 p. 8°. 

Martin Carl. Landeskunde v. 
Hamburg: L. Friederichsen, 
xxvii+777 p. Lex. 8°. M. 20. 

National business league of America. 
Schedule of inquiries concerning the 
lands, waters, forests, minerals and 
other resources of America. 4th ed.; 
formulated by the Executive committee 
of the National conservation commis- 
sion and chiefs of bureaus concerned. 
C.: National business league of Ameri- 
ca, 1909. 15 p. 8°. 

Nicou, P. Les gisements de minerai de 
fer de Laponie suédoise. P.: Dunod 
& Pinat, 1909. 244 p. 8°. Fr. 4.50. 

tPoles purchased, 1907. 8 p. (Bur. of 
census Forest products 9g.) 5c. 

Price, Charles R. Irrigation lands of 


Chile. 
Iygog. 
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United States, Canada and Mexico. 
Los Angeles, Cal.: Scenic America 
pub co., 1909. 71 p. 8°. 30c. 

Report upon drainage of agricultural 
lands in Kankakee River valley, Ind. 
23 p. il. (Experiment stations office. 
Circular 80.) roc. 

Wagner, C. Aus Wiirttemberg. Unsere 
Forstwirtschaft im 20. Jahr. Betracht- 
ungen. [Aus: Neckarzeitg.] Tiibing- 
en: H. Laupp, 1909. iii+37 p. gr. 
8°. M. 0.80. 

tWhitney, Milton. Soils of United 
States, based upon work of Bureau to 
Jan. 1, 1908: pt. 1. Results of recent 
soil investigation. pt. 2. Classification 
of soils of United States. 243 p. il. 
(Soils bur. Bulletin 55.) 45c. 


Periodicals 


Beker, C. W. The necessity for state or 
federal regulation of water power de- 
velopment. Amer. Acad. Annals 33: 
583-96. 

Bien, M. The legal problems of reclama- 
tion of lands by means of irrigation. 
Amer. Acad. Annals 33:664-76. 

Bolle, C. Die wirtschaftliche Entwickung 
Argentiniens. Z. Kolonial. 11: 102-10 

Cleveland, T. Federal control of water 
power in Switzerland. Amer. Acad. 
Annals 33: 597-602. 

Entwickelung, die wirtschaftliche, der 
Landschaft Katanga. Z. Kolonial. 
II: 213-40. 

Erntestatistik fiir des Jahr 1908. Ger. 
Vierteljahrshefte 18, I:73-93. 

Feuth, L. Eine neue Etappe der Wald- 
verwiistung. Soz. Monat. 13:508-13. 

Fultz, F. M. Hetch Hetchy, a valley of 
wonders now threatened with extinc- 
tion. W. Today 16:524-30. il. 

Gannett, H. Farm tenure in the United 
States. Amer. Acad. Annals 33:647- 


Public regulation of 
Amer. Acad. Annals 
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Graves, H. S. 
private forests. 
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Holmes, J. A. Production and waste of 
mineral resources and their bearing on 


conservation. Amer. Acad. Annals 


33:686-98. 

Hopkins, C. G. The conservation and 
preservation of soil fertility. | Amer. 
Acad. Annals 33:631-46. 

Leighton, M. O. Water power in the 
United States. Amer. Acad. Annals 

2535-05. 
SSF. & Indian lands: their ad- 
ministration with reference to present 
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McGee, W. J. Water as a resource. 
Amer. Acad. Annals 33: 521-34. 

Maxwell, H. National afforestation. 
roth Cent. 65:648-62. 

Nelson, K. A summary of our most im- 
portant land laws. Amer. Acad. Annals 
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Newell, F. H. 
plished by reclamation. 
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Pinchot, G. Forestry on private lands. 
Amer. Acad. Annals 33: 487-96. 

Royal commission on coast erosion and 
afforestation. 2d report. Review of. 
Roy. Stat. Soc. Jour. 72:123-26. 

Simmons, D. A. The Florida Everglades. 
W. Today 16:530-38. il. 

Smith, G. O. Our mineral resources. 
Amer. Acad. Annals 33:679-85. 

Somerville, W. Forestry in some of its 
economic aspects. [Followed by dis- 
cussion.} Roy. Stat. Soc. Jour. 72: 
40-54-63. 

Stephens, W. H. America’s cotton mon- 
opoly. Moody 7: 296-99. 

Van Hise, C. R. Preservation of the 
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soil. Amer. Acad. Annals 33:699-7 0. 
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Winter, N. O. The progressive Mexico 
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Woodruff, G. W. _—_ Classification of the 
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Wright, C. E. 


What may be accom- 
Amer. Acad. 


The scope of state and 
federal legislation concerning the use of 
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Zacharie, F. C. 
private forests? Amer. Acad. Annals 
33:510-17. 


Can the States regulate 
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Bardoux, J., et Gidel, G., etc. Socialisme 
a létranger. Angleterre, Allemagne, 
Autriche, Italie, Espagne, Hongrie, 
Russie, Japen, Etats-Unis. P.: Alcan, 
Igog. 16°. Fr. 3.50. 

Beanland, William. The case against 
socialism; plainly stated for the man 
in the street. Lond.: W. Scott, 1909. 
iv+75 p. 12°. 1s. 

Brocard, Ch. La démocratie socialiste, 
allemande et autrichienne et les élec- 
tions de 1907. P.: A. Michalon, 1909. 
12°. Fr. 3.50. 
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Coan, Maris Blair. 
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Cullen, Peter J. Socialism and the Chris- 
tian religion: and appeal to right rea- 
son. Marceline, Mo.: P. J. Cullen, 
Igog. IOI p. 16°. 35¢c. 

Gasteiger, M. Christlich-soziale Beweg- 
ung in Deutschland. Miinchen: 
Buchh. des Verbandes siidd. kathol. 
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